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THE MONEY MARKET. 


THERE is no change to report in the condition of the 
money market. Gold has continued to be taken for export, 
and the efflux during the past four weeks has amounted 
to fully £1,750,000. In ordinary circumstances, the with- 
drawal of such an amount would have had a distinct 
influence upon rates. But it still leaves the Bank with 
fully £11,000,000 more of the metal than it held at this 
time last year, and the outflow therefore is regarded 
rather with a feeling of relief than otherwise. Owing 
to the rise in the American exchange, it is thought 
that there may be a renewal of the shipments 
of gold to this side from the United States. That 
would be a reversal of the ordinary course of affairs, 
for at this time of the year the movement is generally in 
the other direction. And it is to be hoped that if such 
shipments are resumed, they will be of moderate amount. 
We can very well do without them, while any fresh 
inroads upon the too small gold reserve of the Treasury 
would have a very unsettling effect in the United States, 
and put a fresh obstacle in the way of the business revival, 
which is already more feeble and halting than was hoped 
for and expected. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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__BATSS of EECHANSE. 


Yesterday. | Last Week | A Fort- ‘ThreeWoeks| A Montb 
vight Ago. | | Ago. 


Ago. 





i i 











Per Mille, Per Mille | Per Mille, Per Mille. | Per Mille. 


weipobnn stints *2{ agst us | 2{ ag-t us | 2} agst us if agstus 1 agst ue 
Germany ............ St agetus 4 agstus 4} agst us 4j agst us 34 ayst us 
Holiand ............} 39 agst ue | 34 agst us | 5 agst us 2 agst us| 1 agst us 
New York ......... of egetus 12 for us | - bout var f agstus) } agst us 


~* Che is the sominal exchange, aud makes nu aliowance tor the preunam .D 
gold which is charged by the Bank of France. 





THE HEALTH OF THE CZAR. 
Tuere is, we fear, but little ground for hoping that the 
Emperor of Russia will recover from the illness with 
which he has been stricken. The accounts which reach 


| Western Europe are too numerous and too uniform in 


tone. Alexander III., though a powerful man, inherits 
a bad constitution, and Bright’s disease, though it is 
often arrested in its earlier stages, sometimes for many 
years, is, when as far advanced as the recorded symptoms 
suggest in the present case, invariably mortal. The 
iimperor may linger for many weeks, or even months, 
but he cannot recover, and he will be fortunate if he 
escapes the period of mental alienation by which, a little 
before the end, the disease is usually accompanied, the 
blood poisoning through which it kills affecting the brain 
as well as the body. The official journals, of course, keep‘up 
their courtly tone, but the Czar, it is understood, realises 
his own condition, and preparaticns have been made for 
transferring the reins of power. The Cesarewitch has 
not, indeed, been made Regent, as was at first reported, 


| but he and his relative, the old Grand Duke Michael, have 
| been made joint administrators of public affairs, and the 
| supreme command of the army, which is in Russia the 
; foundation of authority, will shortly be confided to his 


| 
| 


ea 


hands. There are limitations, it is reported, on his 
authority, but they are intended rather to suspend 
action than to control it, and for all purposes, except 
perhaps foreign policy, the Czar, worn down by his 
disease, harassed by melancholy, and flying to a milder 
climate outside his own dominions, may be said to have 
ceased to rule. 

It is a sad and premature ending to a reign of fourteen 
years, which has in some ways, though not in all, been 
unexpectedly successful. Alexander III., though in no 
way a great man, has displayed some of the qualities of 
his great house, and though he has failed rather con- 
spicuously in dealing with Nihilism, which has made his 
life‘a burden to him, he has maintained intact all the 
prerogatives of the throne, he has greatly improved the 
position of the finances, and he has maintained, under 
circumstances of great difficulty, a peace which at one 
time it seemed impossible to preserve. There is no reason 
to doubt that some years since his army expected war, 
that he himself feared that war must come, and there- 
fore shifted his army Westward, and that immense pre- 
parations were made to meet a catastrophe which did not 
arrive. The Czar resolved on peace, and all provocations 
to war broke on the rock of his fixed determination, 
which never wavered, even when the results of 
the war of 1877 were lost in the unification of Bulgaria, 
or when the enthusiasm of France made all Russians 
hopeful of defeating the Triple Alliance in the field. 
Europe owes the Emperor much gratitude for this 
policy, and for two years past sovereigns and statesmen 
everywhere have openly acknowledged the fact, some- 
times in terms of unusual and unconventional warmth. 

It is natural under such circumstances that the 
mortal illness of an Emperor of Russia so placed and 
so disposed should create disturbance in men’s minds 
as well as sympathy, but business men will do well not 
to let themselves be carried away by panic. The dis- 
position of the Cesarewitch is not accurately known, 
except to a very few persons, but no one credits him 
with abnormal ability, or with any fixed determination 
to pursue a definite line of policy. Even should his 
father’s disease prove more rapid than is expected, it 
must be months before his successor can feel himself 
safe in the saddle, months more before essential cere- 
monials like his coronation can be accomplished, and 
probably months more still before he recognises the 

visers upon whom throughout his reign he will 
rely. During all these months the young sovereign 
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will have time to mature his views, to comprehend 
the vastness of the issues at stake, and to pags 
under all those influences which have helped, as much 
as the decision of his own mind and conscience, 
to bind his father to a policy of peace. Itis one thing 
to regard a campaign from the outside as something it 
might be wise for an Empire to undertake, and another 
thing for the Emperor to issue the necessary orders, 
knowing that if he issues them he must himself take the 
supreme command in the field, with its crushing respon- 
sibilities. No Emperor of Russia can let his Generals 
conduct a great war, remaining himself in his palace, and 
once on the field he overshadows subordinates so com- 
pletely that his soldiers, as well as his subjects, hold him 
responsible for success. That is a terrible responsibility 
for anyone not a born leader of armies. It has helped 
to confirm Alexander III. in his peaceful resolutions, 
and if his successor is like other men it will 
weigh heavily upon him also, more especially as 
there is no reason to believe that the great civilians 
in Russia upon whom at first he must im- 
plicitly rely, are convinced that war would be for the 
advantage either of the Empire or the dynasty. They 
probably desire peace, if only because in the event of war 
soldiers would so completely supersede them, and their 
voices cannot be without their weight. Neither will 
be those of allied or even hostile reigning families, 
whose opinion, as that of his only equals, though it need 
not be felt by an Heir-Apparent, presses heavily upon 
any reigning Sovereign. The great consideration of 
finance, too, is not weighed sufficiently until the throne 
is reached, nor is the most serious pressure of all—the 
responsibility for the millions of subjects’ lives which 
must be sacrificed even in a successful great war. No 
Sovereign is quite unimpressed by that consideration, 
which need not even occur to his heir, any more than to 
any other of the young officers around him. No doubt 
the new Czar will be young, will be ambitious, and will 
be desirous of repute with his people, but the German 
IXmperor when he mounted the throne was all those 
things, and yet declared emphatically that while he 
would accept war if it were forced upon him, 
he himself would never depart from a policy of seeking 
peace. In truth, to speak a little cynically, an Emperor 
with his throne secure and his subjects fairly content 
has not so much to gain from war as is sometimes 
imagined, while he very often must perceive that he has 
everything to lose. While, therefore, there is ground for 
sadness in the thought that Europe is to lose so staunch 
a friend of peace as Alexander III., and ground for 
anxiety as to the result of so vast a change in the 
depositaries of power, there is no ground for senseless 
panic or for imagining that existing conditions, most 
of which make for peace, will be at once upset. 
Moreover, though the subject cannot be fully discussed 
at present, it is impossible to forget the fact that any 
new Czar will have one grave domestic preoccupation. 
Some policy must be adopted as regards the Revolu- 
tionary party in Russia—the Nihilists, as they are styled 
in Western Europe. Alexander III. adopted the policy 
of stubborn resistance, shut himself up in a fortress, and 
there sat, grimly resolved not to yield an inch. The 
effort, which was in one way a noble and in another 4 
merely dogged one, was continued for fourteen years, and 
was at last the principal cause of mortal illness, and it 
cannot be certain that it will be repeated by his suc- 
cessor. It seems, indeed, nearly impossible that a young 
Sovereign, with all the world at his feet, should consent 
to lead the imprisoned life of Alexander III., and yet, if 
he does not lead it, some new policy will have to be 
adopted towards the Revolutionaries of Russia—some 
new plan either of conciliating opinion or of protecting 
the person of the Sovereign. Some decision upon that 
subject will be the first to be taken in a new reign, and it 
will require much thought, much information, aD 
possibly much debate in the inner circles around the 
throne, and until the new policy is settled we may rely 
on it that nothing of moment will be so much as 
attempted. There is one solution, or partial solution, of 
the problem never yet thought of, which Diocletian 
tried and suceeeded in, and which, strangely enovgh, 
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the reigning Emperor has adopted in order to guard 
his son’s ad interim position. He has practically, 
though not nominally, created two Regents—the Cesare- 
witch and his uncle, the Grand Duke Michael. Suppose 
that arrangement continued even after a new Czar had 
ascended the throne. It is said that Royal jealousy is 
too keen, but so is the assassin’s knife, and the existence 
of a Vice-Emperor who would continue a broken reign 
would do much to baffle attempts which, it is vain to 
conceal, make the position of the Russian Czar one of 
the unhappiest among mankind. 


LORD GREY. 
TuoucH the death of Lord Grey is of no immediate 
political importance, it is an event of considerable 
interest when considered from the historical standpoint. 
Lord Grey was a survival from another political epoch. 
He was the last representative of a school of statesmen 
whose influence has now almost entirely passed away, 
but which in a former generation wielded a predominant 
power in the counsels of the nation. Lord Grey was in 
many ways a typical example of the doctrinaire Whigs, 
whose reign may be said to have begun with the passing 
of the great Reform Bill, and ended with the adoption of 
household suffrage in 1868. Before the Reform Bill our 
Government was in the hands of an aristocracy, which, 
though patriotic and not without certain good qualities, 
governed as aristocracies are wont to govern—i.e., 
in the interests of a class. After the great Reform 
Bill the affairs of the nation were largely guided 
by an alliance between the philosophers and political 
economists on the one hand, and the representatives of 
the great Whig families on the other ; or perhaps, to put 
it more correctly, by members of the Whig aristocracy, 
who had imbibed the principles and doctrines of the 
economists. Thus during the middle period of the present 
century the strongest influence in our politics was 
that of the Whig doctrinaires—the men whose ideals were 
half aristocratic and half those of Ricardo and John Stuart 
Mill. Lord Grey afforded an almost perfect example of 
this strange mixture. He was in certain ways a 
typical aristocrat; but, at the same time, he was 
as didactic and as devoted to the principles in which 
he believed as any man of pure theory. One, as a 
rule, expects the aristocratic statesman to have the 
way of looking at public questions which primarily 
belongs to the man of action—a standpoint always 
Strongly coloured by opportunism. Lord Grey, how- 
/ever, was nothing of an opportunist. His aristocratic 
\proclivities came out, indeed, rather in his manner of 
attacking great questions, and in his self-confidence and 
fearlessness. In matters of public policy he was always 
the man who firmly believed in certain principles, and 
who, unless he could be made to see that they were intel- 
lectually untenable, would no more give them up than 
he would break his plighted word. If his reason con- 
vinced him that a certain principle was true, he would 
allow himself to feel no sort of doubt as to the wisdom of 
carrying it out, and in its integrity. What the doctrinaire 
poe the aristocrat carried out with calm unflinching 

Oyaity. 

-The result was more attractive in the abstract than 
vemmgpad useful. As a statesman, Lord Grey was a 
i ailure, and his failure was, we cannot but admit, due to 
the unyielding way in which he maintained his principles. 
-If these principles had always been as infallible as he 
thought them, he would no doubt have been as wise as 
ne was courageous. Unfortunately, however, there are 
few, if any, political principles which are not subject to 
deductions, limitations, and reservations, and which 
under altered circumstances may not prove the very 
reverse of infallible. Lord Grey made the fatal mistake 
of being too “ cock sure” on the great political problems 

his age. He neglected to give weight to Burke's 
,{dmirable dictum that “nothing absolute can be affirmed 
on any moral or political question.” Lord Grey was 
always aflirming the absolute, and not unfrequently with 
Tesults like those attained by the man who beats his 
ad against a brick wall. The other Whig doctrinaires 
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did not press even the things they most believed in too 
far. Lord Grey, with a sort of philosophic chivalry, 
never considered whether his own career would be injured 
by his action, but thought simply of the maintenance of 
his principles. The result was that he early became 
“impossible” as a statesman. His six years of admin- 


istering the colonies, not by a system of give and take 


and from hand to mouth, but on strict and logical 
principles, happened to produce on the _ whole 


good results; but no Prime Minister, after Lord Grey's. 


political temperament had been clearly realised, would 
have cared to commit a great department of State to his 
charge. He came to be regarded among the astuter 
politicians as a person capable of upsetting the political 
coach at any moment, and on the merestcrochet. Lord 


Grey’s attitude in regard to the commercial treaties was | 


typical of the man’s whole mind. Lord Grey wasa con- 
vinced and thorough-going Free-trader, and therefore 
held the view that even if every other country in the 
world taxed English goods, it would be wise to let in 
foreign goods free. And holding this to be the true position, 
he objected to commercial treaties as infringements of the 
principle of Free-trade. Lord Grey’s position in regard 
to Free-trade with the colonies was equally imprac- 
ticable. 
prevent them imposing duties on the goods of the mother 


country. No doubt Lord Grey was perfectly right in 
theory. It would have been for the good both of the 


colonies and of the mother country had the system of 
Free-trade within the Empire been adopted. In practice, 
however, it was a mockery to grant the colonies self- 
government and then to take away what they considered 
the chief attribute of self-government. 
right to raise revenue by Customs dues was the inevitable 
consequence of the form of government accerded to the 
colonies. Granted that they were not to be governed 
any longer from Whitehall, we were obliged to voncede 
to the colonies the power to impose protective tariffs. 
Equally impracticable was Lord Grey’s notion that the 
colonies could be prevented from dealing with their waste 
lands, and that these could be reserved for the Empire 
as a whole, and not handed over to the first set of colonists 
who were formed into a responsible and self-governing 
community. The theory was excellent, but it could not 
be maintained in practice. 

But though Lord Grey’s inflexibility and unyielding 
devotion to abstract principles prevented him from being a 
statesman in the true sense of the word, it must not be 
supposed that his influence on our political life was not 
of great value. On the contrary, his steadfastness in 
what he considered true principles, and what were, in 
theory, at any rate, true principles, did a great deal to 
keep the nation in the straight path. Take the case of 
Free-trade. Lord Grey’s unswerving loyalty to the Free- 
trade ideal was an encouragement of real importapee to 
those who saw the principle attacked. 
Grey’s manly independence and refusal to consider mere 
personal aims were most valuable as an example to his 
contemporaries. Of Lord Grey’s personality, this 
is, perhaps, not the place to speak, but it may 
be pointed out that the ‘cantankerousness” which 
people professed to find in the politician had no place in 
his private life. Here are the words in which the Prince 
Consort described Lord Grey. They may fitly close our 
notice of the last of the Whig doctrinaires :—‘ He is very 
positive in his views, fond of discussion, and sticks very 
firmly to his opinions ; but he is quite open to argument, 
and, if “aia is ready to own it at once, and to adopt 
the argument by which he is overthrown. ‘ Yes, 
yes, I was wrong, I see,’ he will say the moment he is 
shown to have been in error.” 





5 THE TURKISH DEBT. 

Wiru the broad results of the operations of the Council 

of Administration of the Ottoman Public Debt for the 

fiscal year 1893-4, bondholders were made acquainted by 

the preliminary statement which, with commendable 

ae Mr Vincent Caillard published in April 
t. And in the special report he a now issued the 


‘Saved themselves by a little wholesome opportunism, and figures there given are supplemented with full details in 





He wished to grant them self-government, but to © 


The grant of the ° 
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regard to the various branches of the ceded revenues, 
and with much interesting comment upon the financial 
position generally. In the eyes of the bondholders, 
however, of all the subjects touched upon the most 
important is the question that has arisen as to a pro- 
spective increase in the rate of interest they are entitled 
to receive. In regard to that, matters now stand thus. The 
first charge upon the total receipts of each year 1s an 
annuity of £17590,000 for the service of the 4 per cent. 
priority bonds and the extraordinary sinking funds, and 
of the remaining income four-fifths is applicable to the 
payment of interest on the debt, and one-fifth goes to the 
ordinary sinking fund. The present rate of interest is 
1 per cent,, and in recent years the free revenue has 
been more than sufficient for a payment at that rate. If, 
for instance, we take the past year, here is how the 
account stands :— 










































































he has referred. Evidently he rests mainly upon the final 
paragraph of Article X., which runs thus :—<« It (the 
Council) will have the right to reserve out of the sums 
disposable for the service of interest the fractions 
necessary for equalising the amount of interest in the 
following half-years.” Thisis permissive, but in Article 
XI. there is the following mandatory instruction on the 
point :—‘ If the sum disposable for the service of interest 
divided by the amount representing one-quarter per cent, 
on the said reduced capital of the Debt happens to leaye 
a fraction, such fraction shall be reserved for the service of 
the interest of the following half-year.” Now we agree with 
Mr Caillard as to the difficulty of reconciling these two 
clauses. Of the two, however, the latter doesseem the more 
binding, and we cannot think it was intended that the 
reserve should go on accumulating untii such time as the 
revenues of the year admitted of the payment of the 
additional } per cent. -That would be injurious to the 
bondholders in two ways. They would not only receive 
a lower rate of interest than under Article XI. the 

can claim to be entitled to, but they would be deprived 
of that increment in the market value ef their securities 
which they would otherwise have every reason to expect. 
























































YEAR 1893. 
£r. 
OPEN ONEG SIUINOG.. .dikicnpses’ssdovsercws hinenessuviinapetbuinnhihn 2,189,405 
Deduct for priority bonds and extraordinary sinkingfund 590,000 





1,599,405 


Ordinary sinking fund (one-fifth of total) ...............:000 ‘319,881 


: ; sano, | 90 long as interest is paid at the rate of 1 per cent. onl 
Leaving available for payment of interest — i saiemal | bonis are isdiammaiha by drawings at ‘662 per oan 
Interest on converted debt ...........ccceecescsees 1,005,025 of their face value. Consequently, their market price can- 
ep RN RII io. 5 ve snngvincoevivstennessibnis 156,325 not rise above that figure, and at present the price of the 
Do certificates of 1863-4, 1865, and 1873 ... 9,459 bonds of the “A” series is not far from it. As soon, 
a yee A penne however, as 1} per cent. is paid, the drawings must be 
MIIIEODY jcc dccabschitacadsibiians aitiisabbataiinsinevigingiea 108,715 | made at 75 per cent. The payment of the higher rate 


thus leaves room for a considerable rise in market value, 
and of that chance of gain the bondholders ought not 
lightly to be deprived. The fact, moreover, has to be 
keptin mind that the yield of theassigned revenues hasbeen 
increasing, and that if the improvement continues, the 
present reserve would be sufficient to maintain the 
increased dividend for two or three years, and that is 
perhaps as long a period as the Council would be justified 
in looking forward to. Without, however, attempting to |} 
decide the disputed point, what we would now point out 
is, that the existing uncertainty both as to the rate of 
interest likely to be paid, and to the price at which the 
redemption drawings may be effected, must be pre- 
judicial to the bondholders, and that in their interest the 
Council is bound to come to an early decision on the 
subject. And it is all the more necessary that the position 
of the bondholders should be clearly defined, if, as 1s 
reported, another scheme for the reconstruction of the 
converted debt is on the tapis. 


This balance of £7108,715 has been carried to a 
reserve fund specially applicable to increasing the rate of 
interest, and with this addition the total amount of that 
fund is raised to £1224,894. And it is with regard to 
the use to be made of this fund that the question referred 
to arises. ‘‘ Supposing,” writes Mr Caillard, ‘‘the net 
revenues to maintain the level of last year, this total [of 
the reserve fund] will be increased by March, 1895, toa 
round sum of £7337,000. The amount required to pay an 
additional } per cent.interest is £1292,700 ; thus, unless 
the revenues take a very decidedly unfavourable turn, we 
shall have in hand the amount requisite to pay, next 
March, an additional } per cent. But the fact of having 
that sufficient amount does not settle the question 
whether or not the additional } per cent. is to be 
immediately paid. It is unfortunate that the Decree 
of Mouharrem should be ambiguous on this point; 
but, unhappily, it is so, as on more than one other. 
The spirit of the Decree,! if the last paragraph of 
Article X. be read with Article XI., seems to be that the 
rates of interest are to be ‘ equalised,’ for it is tor this 
purpose that the Council is empowered to ferm a reserve 
fund. Indeed, it is impossible to suppose that the 
framers of the Decree can have contemplated a series of 
jerks upwards and downwards in the rates of interest, 
with the almost inextricable confusion which would 
be thereby entailed in the working of the sinking fund 
as laid down by the Decree. It is far more probable that 
they intended the rate of interest, after once raised, to 
remain raised ; and that to enable the Couneil to ensure 
this as far as possible, the power to.form a reserve fund 
to draw upon, if necessary, in order to complete possible 
small deficits in one or another half-year, was granted to 
it, At any rate, this appears to me sound finance. At 
the same time, it cannot be denied that the letter of the 
Decree furnishes a very plausible case for those who 
uphold the theory that the d per cent. should be paid 
immediately that there is sufficient money in hand to pay 
it, whether or no the increased rate of interest can 
subsequently be maintained.” 

Mr Caillard is careful to explain that in putting for- 
ward this view he is giving expression to his own personal 
opinion only, and in their joint report his colleagues do 
not refer to the subject. Since, however, the question 
must be settled definitely one way or the other before 
long, it will be well to see what support Mr Caillard 
receives from the text of the.clauses of the Decree to which 





MR CHAMBERLAIN’S PROGRAMME OF SOCIAL 
REFORM. 

However tempting may be the scheme of social reform 
which Mr Chamberlain sketched out to his constituents 
the other night, any attempt to carry it into effect would, 
we fear, lead to grievous disappointment. This 18 
especially the case with the plan he suggested for enabling 
artisans to become the owners of their own houses by 
means of advances made by the State through the muni- 
cipalities. As to the expediency of the State entering upon 
this class of business and supplanting all the building 
societies and other private organisations by which it 1s now 
conducted,we need not at present stop to inquire. It 1s 
uite sufficient to point out that, on his own showing, Mr 
Chamberlain has very greatly overrated the advantages that 
would result to the working-classes from such a new 
departure. Here is how he says the scheme would work. 
«] will take,” he said, “‘an ordinary workman’s house 
in Birmingham, which is let at a rental of 5s 6d a week. 
That would be a fairly comfortable house—a house such 

ag & prosperous working man in fair employment woul 
be likely to occupy. I inquired of one of the oe 

surveyors in Birmingham what would be the cost of sue 
a. house, and he tells me that the average market price 
would be £140. If the working man occupying the 
were to find one-fifth of the purchase-money-— 
£28 — from his own savings, and if the State 
were to advance him, through the municipality, the remain- 
ingfour-fifths—£112—and if then he were tocontinue to pay 
the same rate as at present, he would have paid off his 









APOLLINARIS—“ Tue or Taste Warers.”—“ The Type of what 
aera saks eben hr See La combina, ot 
dts eayt taste, to make it pre-eminent."—British Medical Journal—{Avve.§ 












































































October 13, 1894. j 


loan, with interest, and he would be the absolute owner of 
his house in ten years.” And he went on to speak of 
the practicability of tens of thousands of working men 
becoming ‘‘the owners of their own dwellings, without 
adding in any way to their present charges.” 

. Such is the prospect Mr Chamberlain holds out to his 
constituents, but everyone who has had the smallest 
dealings with property must know that it is. quite 
delusive. It is true that a payment of 5s 6d a week 
would suffice to pay off in ten years a loan of 
£112 with interest at 3 per cent. But the conver- 
sion of the tenant into a proprietor would immediately 
burden him with fresh charges. He would have to pay 
the rates, which previously had been charged against the 
landlord, and this Mr Chamberlain admitted would cost 
him 1s a week more. Further, all the expense of repairs 
and maintenanee would have to be borne by him, and 
that, on property of the class, would hardly amount to 
much less than another shilling a week. Add to this the 
ground rent—for the property is assumed to be leasehold 
—the cost of insurance, and the loss of interest on the 
portion of his own capital invested in the property, and 
the most moderate computation of the additional 
charge to the workman converted from a tenant 
into an owner of the house, cannot be put down at less 
than about 2s 6d a week, or £6 10s a year. Nor 
is this all; unless he puts past something each year 
as a leasehold redemption fund, he will be consuming his 
capital, and he will further have to take into account the 
risk of a loss of capital, if, owing to vicissitudes of trade 
or any other cause, he should be compelled to shift his 
place of residence. We are not contending that it would 
not be profitable for the workman to become an owner on 
these terms and under these conditions, and we are quite 
‘at one with Mr Chamberlain as to the political advantage 
of having a large body of working-class property owners. 
What we do object to, however, and that very strongly, 
is any attempt to beguile the workmen into the fallacious 
idea that through State intervention they can be endowed 
with the property in their houses without any additional 
expense to themselves. That is a sheer illusion, and we 
cannot but regret that Mr Chamberlain should seek to 
base a political programme upon it. He ought to know 
better than build on such sand. 

Nor have we much, if any, faith in the realisation of 
his favourite scheme of temperance reform. It is very easy 
to speak of taking the drink traffic into the hands of the 
State or the municipalities, and conducting it without 
any idea of profit and only in the public interest. That is 
a fine ideal. In practice, however, we fear it would be 
very different. Both the State and the municipalities 
are in chronic need of money. There are always things 
they want to do, and which they are only kept from 
doing by lack of funds. And if they had such an easily- 
worked source of income as the drink traffic in their 
hands, the temptation to work it for all it could 
be made to produce would, we are afraid, prove 
irresistible. And if it be said.that, at all events, the 
profits which private persons now make out of the traffic 
would then go the public, the obvious answer is that Mr 
Chamberlain insists upon full compensation to those who 
are dispossessed. As to the third of Mr Chamberlain’s 
proposed reforms, the institution of old age pensions, we 
have on so many previous occasions given our reasons for 
believing the particular scheme he advocates to be 
impracticable, that we need not now trouble our readers 
with them again. It is enough to say that, taken as 
& whole, Mr Chamberlain’s programme appears to have 
been constructed rather to sell than to work. 





INSUFFICIENT WORKING CAPITAL IN MINING. 


Ir is seldom an agreeable task to advise investors to 
exercise particular caution in regard to budding indus- 
tries, more especially when those industries apparently 
possess sufficient inherent value to justify the employ- 
ment of large amounts of capital in their development, if 
only proper care be used in measuring the attendant 
risks and providing for them. But it is often necessary 
for those who seek to guide public opinion to take up an 
attitude which, by unthinking or interested people, is 
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regarded as one of hostility; and we are not surprised, 
therefore, that the references we have recently made 
to the exploitation of Western Australia have given 
offence -in.some quarters. It has certainly not been 
our intention to decry the gold-mining progress of 
the colony. On the contrary, we have readily re- 
cognised its importance, as shown by the steady 
increase in the production of the precious metal in the 
past few years; but it is obvious that if, owing to the 
greed. of promoters and vendors, the provision of working 
capital for the proper working and equipment of the 
mines be insufficient, those who are now subscribing for 
Western Australian shares will lose their money and 
become disheartened, and the permanent interests of the 
industry will suffer. The point is of such essential im- 
portance that it would be practically impossible to insist 
upon it too much. It may happen, of course, that Nature 
has been more prolific in enriching the colony with 
gold deposits than she has been in any other district 
in the world, and it may also be found that 
the auriferous bodies are susceptible of . un- 
usually profitable working from the surface down- 
wards, but no prudent person would jump to the 
conclusion that such an experience awaits the whole 
group of companies already floated, or in process 
of incubation, for working Western Australian properties. 

Meanwhile, the only safe guide on the question of 
sufficiency of working capital, or the reverse, is the 
history of other gold-mining districts, for until the con- 
trary is proved, itis only reasonable to assume that the 
cost of development, plant, and machinery in the new 
goldfields will be not much, if at all, less than in Queens- 
land or in other gold mining centres. 

In our last issue a table was given showing the 
Western Australian companies then introduced, with 
the capital and purchase consideration in each case, 
and from that table it will have been seen that 
in the majority of the instances the working capital 
provided ranges from £9,000 to £20,000 a-piece, while in 
the aggregate about 75 per cent. of the nominal capital 
is represented by the payments to vendors. The idea is 
entertained that gold will be raised at such an early date 
that even if the working capital prove inadequate, the 
profits obtained from the produce will supply the 
deficiency; but such an assumption is particularly 
dangerous, and if it be not checked, it will inevitably 
lead to a good deal of disappointment and loss. In 
support of that warning it is only necessary to point to 
the experience of the group of Queensland gold mining 
companies which were formed between August, ]886, an 
December, 1887. The following is a list of those com- 
panies :— 


Original Purchase Working 
Capital. Price, Capital. 
; Title. £ £ £ 

‘Day Dawn Block................+ 500,000 ... 457,000 ... 43,000 
IED ths. on yeocunepspeniensineae 70,000 .., 45,000 ... 25,000 
Ponnie Dundee ...............+. 120,0.0 ... 100,70) ... 20,000 
PRERIGR b ov inie i ci cocees: sdcseseet 90,000 ... 7,900 ;.. 20,000 
Livingstone .........c.ccceccsseeers 75,00 ... 59,000 ... 25,000 
COUN ou csccks annceenonanetns 185,000 .., 160,000 ... 25,000 
Mount Morgan West ............ 200,000 ... 175,0u0 ... J 
Elcktron Mount. ...............06+ 90000 ... 70,00 ... 20,000 
KabOonge .....0...50000sseceseceeee 250,000 ... 220,000 ... 30,000 
Charters Towers South ......... 75,000 ... 50,00 ... 25000 
Ds B ROO esi se snsnnsontecscers 160,000 ... 120,000 ... 40,000 
Etheridge Reefs .............:.008 70,000 ... 50,°00 ... 20,000 
Mount Britten ...............c0006. 135,000 .., 115,000 ... 20,000 
INA 5 SeeiiScksdd acc clechuveicns 165,000 ... 158000... ¢ 
Mount Leyshorne ............... 150,000 .. 120,00 ... 30,000 
Durham and Lord Byron ...... 100,000 .., 65,00 .... 35,00 
Day Dawn P.C.. .........c0ecseees 470,000 ... 450000 ,.. 20,000 
Mount Shamrock.................. 280,000 ... 26:,000 ... 15,0U0 
Gympie Great Eastern ......... 210,000 ... 210,000 ... none 
Gympie Golden Crown ......... 110,000 ... 100,000 ... 10,000 
No. 1 North Phoenix ............ 850,000 .., 32,00) ... 31,000 
PEO csc snsonssoneiscunctbonpsoenes 120,000 ... 90,000 .., 380,000 
Ravenswood ..............ss00ss000 100,000 ... 80,000 ... 204”0 
MOG AlSI0G . .. ncsicsecctastesss ,000 ... 170,000 .. 30,000 
MESURE GIGS. vin citerccncbvsdcetons 160,000 ... 120,000 .,. 40,000 


In several cases the properties acquired were in full 
working order, and were said to have yielded large and 
profitable results. Yet most of the companies have lon 
since been wound up, others havo been reconstru 
again and again, and though a few have paid dividends, 
only two have done so within the past twelve months, 
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regard to the various branches of the ceded revenues, 
and with much interesting comment upon the financial 
position generally. In the eyes of the bondholders, 
however, of all the subjects touched upon the most 
important is the question that has arisen as to a pro- 
spective increase in the rate of interest they are entitled 
to receive. In regard to that, matters now stand thus. The 
first charge upon the total receipts of each year is an 
annuity of £1590,000 for the service of the 4 per cent. 
priority bonds and the extraordinary sinking funds, and 
of the remaining income four-fifths is applicable to the 
payment of interest on the debt, and one-fifth goes to the 
ordinary sinking fund. The present rate of interest is 
1 per cent,, and in recent years the free revenue has 
been more than sufficient for a payment at that rate. If, 
for instance, we take the past year, here is how the 
account stands :— 





YEaR 1893. 
£r. 
Total net receipts 2,189,405 
Deduct f +r priority bonds and extraordinary sinkingfund 590,000 
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1,599,405 


Ordinary sinking fund (one-fifth of total) ..................00 ‘819,881 
Leaving available for payment of interest — 1,279,524 
£T. 
Interest on converted debt ..............000...00e8 1,005,025 
Pe ND NN So Gir ice a coc ceacaeenk 156,325 
Do certificates of 1863-4, 1865, and 1873 ... 9,459 
——— 1,170,809 
GIIIID scahctcinccethetlcaianbssiruniuidenetape sstueukeoty 108,715 


This balance of £7108,715 has been carried to a 
reserve fund specially applicable to increasing the rate of 
interest, and with this addition the total amount of that 
fund is raised to £1224,894. And it is with regard to 
the use to be made of this fund that the question referred 
to arises. ‘Supposing,’ writes Mr Caillard, ‘‘the net 
revenues to maintain the level of last year, this total [of 
the reserve fund] will be increased by March, 1895, to a 
round sum of £1337,000. The amount required to pay an 
additional } per cent.interest is £1292,700; thus, unless 
the revenues take a very decidedly unfavourable turn, we 
shall have in hand the amount requisite to pay, next 
March, an additional } per cent. But the fact of having 
that sufficient amount does not settle the question 
whether or not the additional } per cent. is to be 
immediately paid. It is unfortunate that the Decree 
of. Mouharrem should be ambiguous on this point; 
but, unhappily, it is so, as on more than one other. 
The spirit of the Decree,! if the last paragraph of 
Article X. be read with Article XI., seems to be that the 
rates of interest are to be ‘ equalised,’ for it is for this 
purpose that the Council is empowered to fcrm a reserve 
fund. Indeed, it is impossible to suppose that the 
framers of the Decree can have contemplated a series of 
jerks upwards and downwards in the rates of interest, 
with the almost inextricable confusion which would 
be thereby entailed in the working of the sinking fund 
as laid down by the Decree. It is far more probable that 
they intended the rate of interest, after once raised, to 
remain raised ; and that to enable the Couneil to ensure 
this as far as possible, the power to-form a reserve fund 
to draw upon, if necessary, in order to complete possible 
small deficits in one or another half-year, was granted to 
it. At any rate, this appears to me sound finance. At 
the same time, it cannot be denied that the letter of the 
Decree furnishes a very plausible case for those who 
uphold the theory that the } per cent. should be paid 
immediately that there is sufficient money in hand to pay 
it, whether or no the increased rate of interest can 
subsequently be maintained.” 

Mr Caillard is careful to explain that in putting for- 
ward this view he is giving expression to his own personal 
opinion only, and in their joint report. his colleagues do 
not refer to the subject. Since, however, the question 
must be settled definitely one way or the other before 
long, it will be well to see what support Mr Caillard 
receives from the text of the.clauses of the Decree to which 
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he has referred. Evidently he rests mainly upon the final | 
paragraph of Article X., which runs thus :—« It (the 
Council) will have the right to reserve out of the sums 
disposable for the service of interest the fractions | 
necessary for equalising the amount of interest in the 
following half-years.”” Thisis permissive, but in Article 
XI. there is the following mandatory instruction on the 
point :—“ If the sum disposable for the service of interest 
divided by the amount representing one-quarter per cent. 
on the said reduced capital of the Debt happens to leave 
a fraction, such fraction shall be reserved for the service of 
the interest of the following half-year.” Now we agree with 
Mr Caillard as to the difficulty of reconciling these two 
clauses. Of the two, however, the latter doesseem the more 
binding, and we cannot think it was intended that the 
reserve should go on accumulating untii such time as the 
revenues of the year admitted of the payment of the 
additional } per cent. -That would be injurious to the 
bondholders in two ways. They would not only receive 
a lower rate of interest than under Article XI. they 
can claim to be entitled to, but they would be deprived 
of that increment in the market value ef their securities 
which they would otherwise have every reason to expect. 
So long as interest is paid at the rate of 1 per cent. only 
the bonds areredeemable by drawings at 662 per cent. 
of their face value. Consequently, their market price can- 
not rise above that figure, and at present the price of the 
bonds of the “‘A”’ series is not far from it. As soon, 
however, as 1} per cent. is paid, the drawings must be 
made at 75 per cent. The payment of the higher rate 
thus leaves room for a considerable rise in market value, 
and of that chance of gain the bondholders ought not 
lightly to be deprived. The fact, moreover, has to be 
kept in mind that the yield of theassigned revenues hasbeen 
increasing, and that if the improvement continues, the 
present reserve would be sufficient to maintain the 
increased dividend for two or three years, and that is 
perhaps as long a period as the Council would be justified 
in looking forward to. Without, however, attempting to 


decide the disputed point, what we would now point out 


is, that the existing uncertainty both as to the rate of 
interest likely to be paid, and to the price at which the 
redemption drawings may be effected, must be pre- 
judicial to the bondholders, and that in their interest the 
Council is bound to come to an early decision on the 
subject. And it is all the more necessary that the position 
of the bondholders should be clearly defined, if, as is 
reported, another scheme for the reconstruction of the 
converted debt is on the tapis. 





MR CHAMBERLAIN’S PROGRAMME OF SOCIAL 
REFORM. 

However tempting may be the scheme of social reform 
which Mr Chamberlain sketched out to his constituents 
the other night, any attempt to carry it into effect would, 
we fear, lead to grievous disappointment. This 1s 
especially the case with the plan he suggested for enabling 
artisans to become the owners of their own houses by 
means of advances made by the State through the muni- 
cipalities. As to the expediency of the State entering upon 
this class of business and supplanting all the building 
societies and other private organisations by which it is now 
conducted,we need not at present stop to inquire. It 18 

uite sufficient to point out that, on his own showing, Mr 
Chamberlain has very greatly overrated the advantages that 
would result to the working-classes from such a new 
departure. Here is how he says the scheme would work. 
‘<] will take,” he said, “‘an ordinary workman’s house 
in Birmingham, which is let at a rental of 5s 6d a week. 
That would be a fairly comfortable house—a house such 
a$ @ prosperous working man in fair employment would 
be likely to occupy. I inquired of one of the leading 
surveyors in Birmingham what would be the cost of such 
a house, and he tells me that the average market price 
would be £140. If the working man occupying the 
house were to find one-fifth of the purchase-money— 
£28— from his own savings, and if the State 
were to advance him, through the municipality, the remain 
ingfour-fifths—£112—and ifthen he were tocontinue to pay 
the same rate as at present, he would have paid off his 
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loan, with interest, and he would be the absolute owner of 

his house in ten years.” And he went on to speak of 

the practicability of tens of thousands of working men 

becoming ‘‘ the owners of their own dwellings, without 

adding in any way to their present charges.” 

_ Such is the prospect Mr Chamberlain holds out to his 

gonstituents, but everyone who has had the smallest 
dealings with property must know that it is. quite 
delusive. It .is true that a payment of 5s 6d a week 
would suffice to pay off in ten years a loan. of 
£112 with interest at 3 per cent. But the conver- 

sion of the tenant into a proprietor would immediately 
burden him with fresh charges. He would have to pay 
the rates, which previously had been charged against the 
landlord, and this Mr Chamberlain admitted would cost 
him 1s a week more. Further, all the expense of repairs 
and maintenanee would have to be borne by him, and 
that, on property of the class, would hardly amount to 
much less than another shilling a week. Add to this the 
ground rent—for the property is assumed to be leasehold 
—the cost of insurance, and the loss of interest on the 
portion of his own capital invested in the property, and 
the most moderate computation of the additional 
charge to the workman converted from a tenant 
into an owner of the house, cannot be put down at less 
than about 2s 6d a week, or £6 10s a year. Nor 
is this all; unless he puts past something each year 
as a leasehold redemption fund, he will be consuming his 
capital, and he will further have to take into account the 
risk of a loss of capital, if, owing to vicissitudes of trade 
or any other cause, he should be compelled to shift his 
place of residence. We are not contending that it would 
not be profitable for the workman to become an owner on 
these terms and under these conditions, and we are quite 
at one with Mr Chamberlain as to the political advantage 
of having a large body of working-class property owners. 
What we do object to, however, and that very strongly, 
is any attempt to beguile the workmen into the fallacious 
idea that through State intervention they can be endowed 
with the property in their houses without any additional 
expense to themselves. That is a sheer illusion, and we 
cannot but regret that Mr Chamberlain should seek to 
base a political programme upon it. He ought to know 
better than build on such sand. 

Nor have we much, if any, faith in the realisation of 
his favourite scheme of temperance reform. It is very easy 
to speak of taking the drink traffic into the hands of the 
State or the municipalities, and conducting it without 
any idea of profit and only in the public interest. That is 
a tine ideal. In practice, however, we fear it would be 
very different. Both the State and the municipalities 
are in chronic need of money. There are always things 
they want to do, and which they are only kept from 
doing by lack of funds. And if they had such an easily- 
worked source of income as the drink traffic in their 
hands, the temptation to work it for all it could 
be made to produce would, we are afraid, prove 
irresistible. And if it be said.that, at all events, the 
profits which private persons now make out of the traffic 
would then go the public, the obvious answer is that Mr 
Chamberlain insists upon full compensation to those who 
are dispossessed. As to the third of Mr Chamberlain’s 
proposed reforms, the institution of old age pensions, we 
have on so many previous occasions given our reasons for 
believing the particular scheme he advocates to be 
impracticable, that we need not now trouble our readers 

| with them again. It is enough to say that, taken as 
& whole, Mr Chamberlain’s programme appears to have 
n constructed rather to sell than to work. 





































INSUFFICIENT WORKING CAPITAL IN MINING. 


Ir is seldom an agreeable task to advise investors to 
exercise particular caution in regard to budding indus- 
tries, more especially when those industries apparently 
Possess sufficient inherent value to justify the employ- 
ment of large amounts of capital in their development, if 
only proper care be used in measuring the attendant 
risks and providing for them. But it is often necessary 
for those who seek to guide public opinion to take up an 
attitude which, by unthinking or interested people, is 
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regarded as one of hostility; and we are not surprised, 
therefore, that the. references we have recently made 
to the exploitation of Western Australia have given 
offence:in.some quarters. It has certainly not been 
our intention to decry the gold-mining progress of 
the colony. On the contrary, we have readily re- 
cognised its importance, as shown by the steady 
increase in the production of the precious metal in the 
past few years; but it is obvious that if, owing to the 
greed. of promoters and vendors, the provision of working 
capital for the proper working and equipment of the 
mines be insufficient, those who are now subscribing for 
Western Australian shares will lose their money and 
become disheartened, and the permanent interests of the 
industry will suffer. The point is of such essential im- 
portance that it would be practically impossible to insist 
upon it too much. It may happen, of course, that Nature 
has been more prolific in enriching the colony with 
gold deposits than she has been in any other district 
im the world, and it may also be found that 
the auriferous bodies are susceptible of - un- 
usually profitable working from the surface down- 
wards, but no’ prudent person would jump to the 
conclusion that such an experience awaits the whole 
group of companies already floated, or in process 
of incubation, for working Western Australian properties. 
Meanwhile, the only safe guide on the question of 
sufficiency of working capital, or the reverse, is the 
history of other gold-mining districts, for until the con- 
trary is proved, itis only reasonable to assume that the 
cost of development, plant, and machinery in the new 
goldfields will be not much, if at all, less than in Queens- |! 
land or in other gold mining centres. 

eIn our last issue a table was given showing the 
Western Australian companies then introduced, with 
the capital and purchase consideration in each case, 
and from that table it will have been seen that 
in the majority of the instances the. working capital 
provided ranges from £9,000 to £20,000 a-piece, while in 
the aggregate about 75 per cent. of the nominal capital 
is represented by the payments to vendors. The idea is 
entertained that gold will be raised at such an early date 
that even if the working capital prove inadequate, the 
profits obtained from the produce will supply the 
deficiency; but such an assumption is particularly | 
dangerous, and if it be not checked, it will inevitably 
lead to a good deal of disappointment and loss. In 
support of that warning it is only necessary to point to 
the experience of the group of Queensland gold mining 
companies which were formed between August, ]886, and 
December, 1887. The following is a list of those com- 
panies :— 


— 





Original Purchase Working 
Capital. Price, Capital. 
Title. £ £ £ 
‘Day Dawn Block..............2.4. 500,000 ... 457,000 43,000 
PEI, St 00 ins ontsanntevensateas 70,000 ... 45,000 25,000 
Bonnie Dundee ...............++ 120,000 ... 100,00) 20,000 
GOMMOIBD Boise cececs. dadinctde’ 90,000 ... 7,600 20,000 
Livingstone ............c.ccesesees 75,0:0 ... 50,000 25,000 
CORNING a oki | icp clapsowdeuces 185,000 .., 160,000 25,000 
Mount Morgan West ............ 200,000 ... 175,0u0 25,000 
Elcktron Mount .................. 90000 ... 70,00 20,000 
COM Sis is coi pei sd sdecncicesee 250,000 ... 220,000 30,000 
Charters Towers South ......... 75,000 ... 50,000 060 
PRB BS QO ois cay os sresnsvsiaceenss 160,000 ... 120,000 40,000 
Etheridge Reefs .........2.....40 70,000 ... 50,00 20,000 
Mount Britten ............ccscecses 135,000 ... 115,000 20,000 
PEN 5 i Shs ha eee 165,000 ... 158,00 27,000 
Mount Leyshorne .............. 150,000 .. 120,00 ... 30,000 
Durham and Lord Byron ...... 100,000 ... 5,900 ,... 34,00 
Day Dawn PG. 5. .ccccsecenecocess 470,000 .. 450000 .., 20,000 
Mount Shamrock.................. 280,000 ... 26%:,000 ... 15,000 
Gympie Great Eastern ......... 210,000 ... 210,000 .:. none 
Gympie Golden Crown ......... 110.00 ... 100,000 .,. 10,000 
No. 1 North Phoenix ............ 50,000 .., 320,000 ... 3,000 
MID as ns cccctcwntteise isn dats 120,009 ... 90,000 .., 30,000 
MNO os oso acaccccetcecsss 100,000 80,000 ... 20,0°0 
Mount Albion ...2.6...0...cc0ceess 200,000 170,000 .. :30,000 
PEG DOIG oe sss iisdeecccnent cannes 160,000 120,000 ... 40,000 


In several cases the properties acquired were in full 
working order, and were said to have yielded large and 
profitable results. Yet most of the companies have long 
since been wound up, others havc been reconstructed 
again and again, and though a few have paid dividends, 
only two have done so within the past twelve months, 
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end then only of small amounts. The Queensland 
group have been selected because they comprise the 
most recent Colonial mining issues of any great import- 
ance,, and at the time of their introduction they 
apparently gave quite as much promise as the Western 
Australian ventures do just now. We can only hope 
that the new-comers may have a happier fate than the 
Queensland lot referred to in the table given above. 

Turning to South Africa, we are met. with the 
difficulty that most of the Rand companies were 
formed by local pioneers with very small capital to start 
with, the funds required for developments and so on 
having been subsequently provided by issues of shares, 
usually at a large premium, on the strength of the success 
obtained by the initial operations. It is to be borne in 
mind that the Rand formation is practically unique in 
its character, the outcrop deposits being very easily and 
cheaply dealt with from the commencement of working. 
But although most of the Rand companies began in such 
@ small way that there would be no point in tracing out 
the purchase considerations, it may be of interest to give 
@ few cases of South African companies which have been 
in existence for half-a-dozen years or more, and have not 
yet reached the dividend stage—at all events, from the 
profits of working. 








ee 








i Original Purchase Working 
| Capital. Price. Capital. 
; £ £ 
Transvaal Estates, &c. ...... 154,750 140,000 14,750 
| Oceana Land .................. 150,000 109,000 41,000 
+ New Belgium .................. 260,000 182,000 78,000 
} Bilati Raver. ............05...0008 609,000 500,000 ... 100,000 
| Bantjes Reef .................. 95,000 70,090 ... 25,000 
| Barberton Gold ..... 60,077 50.000 ... 10,077 
| Battery Reof..................-. 120,000 95,000 ... 25,000 
Block “B” Langlaagte...... 550,000 ... 450,010 ... *60,000 
ON Re 59,250... 2 17,250 
EINE cncnsescsesvesveecnts . 830,000 ... 70,000 
Wasbon-Berlyn .................. 500,000 .. 400,000 100,000 
INE Mls iacken sdkvisbevéses .. 189,000 ... 140,000 ... 000 
AOciental and Sheba Valley 373,500 ... 328,500 50,000 
#atherland Reef ............... 100,000 ... 80,000 20,000 
S *30,000 shares issued at £2. 


|: In several instances the provision of working capital 
was, it will be seen, considerable; but, of course, no 
amount of money would make some mines successful. 
All that we are contending for is that companies should 
‘not be foredoomed to failure or reconstruction by an 
inadequate supply of working capital at the start. Most 
of these companies have been reconstructed, or have had 
, to raise additional capital again and again, involving 
| great sacrifices upon the original shareholders. 

The group of Indian mining companies working in the 
| Colar or Mysore district, as a rule, began with from 
| £50,000 to £70,000 of working capital, and as ancient: 
| workings were discovered in nearly every instance, it was 
sl | assumed that the provision would be ample. In actual 
, | || ‘working, however, it was found in nearly every case that 
| further means would have to be obtained, and as by that 
| time a great many of the original investors had Icst 
) |‘heart, the shares. stood at such low prices that the 
\ _ amounts required were only obtained with great difficulty 
‘and upon almost exeessive terms. Mysore shares were 
_ quoted at a few shillings each, and the Ooregum Compan 
actually went into liquidation. It is true that bot 
| companies have since paid handsome dividends; but 
'_ those dividends have merely added to the annoyance of 
| those of the first shareholders who were either unable or 
| unwilling to see the business through. It would be easy 
to multiply examples from the experience of other 

groups of mining companies, to show how much dis- 
_ appointment and loss has been sustained by the 
‘original shareholders, simply owing to the fact that 
‘those whose advice was followed in the inception 
_of the ventures were over-sanguine in regard to the 
‘cost Of development and equipment. The matter 
«is of extreme importance to investors as a body—much 
¢ more so, of course, than to vendors and promoters. The 
| interest of these latter is to get their concerns floated, 
, and to realise that portion of the purchase consideration 
_ Which they accept in shares as soon as the manipulation 

of the market enables them to do so at a greater or 
‘ smaller profit, leaving the outside shareholders to look 
‘ after the future working of the properties. The smaller 
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the working capital, the more they have for themselves. 
It is, therefore, in the highest degree necessary that 
investors should appreciate the maxim, caveatemptor, and, 
learning wisdom from past experience, refuse to put their 
money into companies, and especially into mining com- 
panies, where the amount set aside for working capital is 
either probably quite insufficient in itself, or is out of all 
proportion to the sum netted by those who have proper- 
ties to dispose of. It is also well to bear in mind that 
mines which give good results in their early stages do 
not necessarily possess great permanent value. Ex- 
perience, indeed, points rather in the opposite direction. 





BUSINESS NOTES. 


Investment v. Speculative Business in the “ House.” 
—Evidently the political scare of last week, although 
due in a large measure to misconception or exaggeration, 
has taken a good deal of “spring” out of the stock 
markets, but it would be unwise, we think, to attach too 
much significance to this as an indication of the state 
of business. Speculators are notoriously nervous, and 
not only so, but the calling of the Cabinet Council 
fell like a bolt upon those who had not been dis- 

sed to look for political complications, and who 

ad, moreover, only just, as it were, begun to | 

feel their feet after a long period of extreme depression. 
Moreover, in no department had the “bulls” the benefit 
of much public support, whilst in one at least of much 
importance—the American Railway market—it was 
almost entirely lacking. It is not surprising, therefore, 
that not much was required to upset the equilibrium of the 
“House.” But itis important to remember that bona 
fide investment business, which began to expand decidedly 
a few months ago, still remains satisfactory. Six months 
back investors for the most part would look at nothing but 
gilt-edged stocks, yielding, say, 3 per cent. or a little more, 
whereas for some months past they have gone in quite 
freely for good second-class securities, such as the secured 
issues of the better South American Railway companies 
&c., and even for certain classes of industrial shares, as, 
for instance, those of the Indian tea companies. In this 
business there has been no check, and there can be no 
doubt that it counts for much more than a temporary 
diminution in the purely professional business of 
speculators. 





Position of the Louisville and Nashville Railroad 
Company.—It is with some pleasure that we see the 
publication of an official statement showing the consti- 
tution of the floating debt of the Louisville and Nashville 
Railroad Company. The action of the directors proves 
that they recognise the right of the shareholders to 
more information than they often receive, and also that 
the financial position of the company, although not 
strong, is not apparently weak enough to give reason- 
able cause for apprehension. The existence of & 
considerable floating debt is admitted, but at the same 
time an attempt is made, we think, to place affairs 
in a more favourable light than the facts warrant. It 
is irue the directors have not sought to minimise the 
company’s liabilities for $817,923, interest on bonds 
due on July ist and August 1st, is included in a state- 
ment of debt to June 30th. Also, it is noticeable that 
a sum of $349,589, entered as a liability, is said not to 
be owing to “outside parties,” but to be a ‘reserve 
to meet renewals.” And, further, it is true, as the 
company’s representative in London points out, that 
a ‘certain amount of the floating debt for pay- 
rolls and vouchers mnst always be owing by every 
company, as it cannot possibly be paid until some 
weeks after the expiration of every month.” Still, 
there is the fact that “bills payable” amount to 
$924,995, and “ contracts payable” to $1,208,219. The 
total liabilities are put at $5,015,081, while the assets, 
apart from what are termed “saleable” securities, only 
come to $2,354,904 ; but an apparent surplus is made to 
appear by including amongst the assets a number of 
bonds and shares. Now, it seems to us that the latter 
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| should not be dealt with in this way. As regards the 
i 





bonds of other companies, they cannot, if held for 
i control purposes, be sold with advantage, but in 
} any case they have probably already figured in 
i the capital account, and they should no more be put 

inst the floating liabilities than the company’s 
rolling-stock. Finally, the company’s own bonds, 
which merely represent a convenient right to borrow, 
can hardly be regarded as an asset. It is as though a 


‘| private trader placed against his actual obligations an 
} asset consisting of a mortgage upon his estate. Still, 


after all criticism, the Louisville’s position does not seem 


! unsatisfactory in view of the difficulties with which the 
i company has recently had to contend. 


The Recent Turkish Debt Conversion.—When the 
recent compulsory conversion of the Turkish Tribute 
Loans was effected, we took the liberty of asking for 


| whose benefit. it had been carried through. And -the 


means of answering that question correctly are now 
afforded us by Mr Vincent Caillard in his newly issued 
report on the Ottoman Public Debt. The total amount 
of the Tribute loans outstanding at the date of conver- 
sion was £6,946,000, and in lieu of this there were issued 
£8,212,000 of new 33 percent. bonds. The capital of the 
debt was thus increased by £1,266,000, and this 
amount the Turkish Government will ultimately have 
to repay. Of this additional £1,266,0U0, a sum of 
£417,000 was absorbed by the cash payment of 
£6 per cent. made to the bondholders; and out of the 
remaining £849,000, Mr Caillard now tells us, only 
£445,000 went to the Imperial Ottoman Treasury, the 
balance of £404,000 having been retained by Messrs 
Rothschild and the Imperial Ottoman Bank, who acted 
as the agents in the transaction. It comes to this, there- 
fore, that in order to obtain £445,000 in ready money, 
the Turkish Government had to issue bonds to the 
amount of £1,266,000, and at the same time to stoop to 
the dishonour of breaking faith with its bondholders, 
At the time of conversion we expressed the opinion that 
however remunerative it might be to the financial inter- 
mediaries who exploited it, to the Turkish Government 
it was a grossly extravagant, as well as a discreditable, 
method of raising money. And the light which Mr 
Caillard throws upon the transaction certainly does not 
impart to it any better an aspeci. 


The Production and Consumption of British Spirits. — 
For a number of years past the production of home-made 
spirits has been continuously in excess of consumption, 
with the result that during the past ten years or so the 
stocks in bonded warehouses have nearly doubled. 
According to the reports of the Inland Revenue Commis- 
sioners, the quantities produced in the years ending 
March 31, 1884, and 1894, respectively, were as follows :— 

NumBer of Proor Gators DisTiLLep. 
' Year ending March 31. 








1894, 1884. 
Gallons. Gallons. 
NE iit tick ce 10,691,576 ...... 10,552,386 
INN gives idaeics sine BOIAGT OTT ...3:. 20,164,992 
IS i aaa 13,615,668 _...... 9,641,713 
44,414,321 ...... 40,369,091 


And for the same years the amount of the home con- 


sumption and the quantities exported are returned as 
follows :— 


Year ending March 31. 





1894. 1884 
Gallons. Gallons. 
Consumed as beverage ...... 30,452,382 ...... 28,548,489 
I: ditties oo 3,872,410 ...... 2,811,024 
34,324,792 ...... 31,359,513 


To arrive at the total consumption, there must be 
added to these totals the quantities methylated and used 
for ships’ stores, as well as the annual loss from evapo- 
ration, leakage, &c. In these ways, probably, an 
additional 5,000,000 gallons or so might be accounted 
for. But, without entering into further details, the 
evidence that production has exceeded consumption is 
afforded by the following statement :— 
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QuantTiTigs of Britisu Sprrits in BonrD. 





March 31, December 31, 
1894. 1883. 
Gallons. Gallons 
I onc, 10,687,355 © ......< 6,925,302 4 
ee Ee OE S76 ces cscvcwies 26,825,173 
\ | RACE $1,370,000 © ...c<ccs 20,136,991 
103,318,208 © .......3: 53,987,466 


Of course, the demand is now for more fully-matured 
spirits, and this involves the keeping of larger stocks ; 
but the question is whether these can continue to accu- 
mulate as they have been doing for the past ten years 
without becoming excessive. 

The Past Cotton Season and the Fature Outlook.—In 
their annual review of the cotton trade, Messrs Ellison 
and Co. are not able to give any better an account of the: 
1893-4 season than of its two predecessors. It was 
anticipated that after the prolonged stoppage of Oldham 
machinery in 1892-3, a marked improvement would he 
witnessed in 1893-4. When the mills were restarted, 
however, it was found that wants had been supplied to a 
great extent from other quarters, and in consequence of 
the slack demand, the usual holidays have been prolonged 
and ‘‘ short time” has frequently been instituted. An 
extensive business was carried on in Manchester during 
the winter months, but on unremunerative terms, owing 
to the over-supply. Messrs Ellison and Co. sum 
up the season for the United Kingdom as ‘a’ 
period of dashed hopes, worrying perplexities, and 
unsatisfactory balance-sheets.”” With the exception | 
of Switzerland, which depends, like this country, to'a 
great extent upon its export business, the cotton 
season on the Continent appears to have been of a much’: 
more satisfactory and profitable character. There was 
an increase of consumption equal to about 44 per cent., : 
the total continental supply reaching about 90,000 bales 
of 400 lbs each per week. The quantity of cotton con- 
sumed in Europe, the United States, and India compares 
as follows with the figures of the two previous seasons 
and that of 1880-1 in bales of 400 Ibs :— 




















| 1893-4. 1892-3. | 1891-2 | 1990-2, 
Great Britain ......... | 4,040,000! 3,583,000, 3,977,000, 3,572,000 
Contiaent 4,784,000 4,576,000 4,524,000] 2,956,000 


2,810,000 3,164,000) 3,200000| 2,118,000 | 
1,198,006) 1,148,000, 1,142,000, 871,000) 

e —— -—— 
| 


12,843,000! 9,017,000 


tinted 
East Indies | 


eee eee esenes 











secseseseses|_ 12,832,000) 19,471,000 


The following is an estimate of the number of spindles in 
Europe, America, and India :— 





| 1893. | 














| 1894. | 1892, 1891. 
Great Britain ......... | 45,270,000 45,270,000) 45,350,000] 44,750,000 
Continent ............-+. | 27,350,000, 26 850,000) 26,405,000} 26,035,000 
United States ........ | 15,841,000, 15,631,000) 15,278,000} 14,781,000 
East Indies ............ | $,650,000| 3,576,000} 3,402,000} 3,35: ,000 





The returns of machinery used in Great Britain are not 
complete, but so far as received, they show that the quan- 
tity of new machinery is only about equal to that burnt or | 
disused. The increase of 500,000 spindles on the Continent. | 
is divided mainly becween Russia, Germany, France, and 
Austria. In reference tothe prospects for the coming season, 
Messrs Ellison speak more cheerfully. Prices, they say, 
are lower, crop estimates favourable, and with the 
passing away of the depression in the United States, 
they believe the indications are for an increased demand 
for cotton goods. They estimate the requirements of the 
United States in the ensuing season at 3,200,000 bales ; 
Great Britain, 4,100,000 ; the Continent, 4,880,000; and 
the smaller consuming countries, 150,000; making a total 
of 12,330,000 bales, against 11,784,000 bales actually 
consumed in 1893-4. To meet this, the quantity 
of American cotton required, after drawing about 
the usual quantities from other countries, would 
be 8,250,000 bales. The following statement shows the 
estimate requirements as compared with the actual 
figures of the three previous seasons :— 


eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee—eeeeeeeeEyylyTlTlTlTT—=E 




































































" ‘ 
- ern ei rns, Sill SMES 
als ei NA AL TN NASR ITT aps tat DENNEN HE I le 
~~ enact ea 


sea one eee repatgnaalit at 











i le EV AEN I Mn CARN BS =F 


American .............. 8,248,000] 7,786,000 7,460,000 8,118,000 
East Indian ............ 1,100,000, 1.100,000'' 1.149.000, 1,132,000 
- Sundries. ..,........... oes! 1,192,000 1,192,000; 1,086,000, 848,000 

Tile... ..| 40,540,000, 10,078,000, 9,695,000, 10,098,000 
tAverage weight......... 467-93) 467°77 4703, 468°2 
‘Bales of 400 Ibs. ......! 12,330,000. 11,784,000 11,401,0°0' 11,821,000 


‘The lowest estimates of the American crop compute it 


i 
' 
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‘of personalty in each case :— 


£ 
Mr Edward Hollingworth Penfold, late of Winchester ...... 79,000 
: Mr Frederick Christopher Blackistone, late of Reigate ...... 54,000 


_Mrs Isabella Crosfield, late of 5 Kensington Palace gardens 48,000 
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1894-5. | 1893-4. | 1892-3. | 1891:2. 











at 8,500,000 bales, and range as high as 10,000,000 bales. 
Messrs Ellison consider the Jatter an impossible figure, 


, but, in the meantime, think it would be very unwise for 


consumers to sell yarn ‘‘ short” at the present unprece- 
dentedly low prices, while they would act prudently if they 
gradually added to their surplus stocks, especially if 
values sink still lower. 


. Willis and Bequests.—The Illustrated London News 
gives the following list of wills proved with tne amount 


Mr Robert Pearson Brereton, late of 130 Gloucester 


terrace, Hyde Park ...............0.0...0..0000 ndSaupeainess >” pubis 40,000 
Mrs Eliza Ann Forster, late ef Palace Gate House, . 

UR ga Ee caret 21,000 
Miss Jane Aked, late of Kershaw House, Luddenden, 


in incess niulabdiogia Sbedeoesetorlanece’ 18,000 
Mr Charles Cholmeley Dowling, late of 13 Eaton square ... 8,898 
Mr Henry John Borrow, late of Mashonaland, South Africa 7,836 
Mr Hugh Fraser, Her Majesty’s Envoy Extraordinary and 

Minister Plenipotentiary in Japan ...............00. .c.csceceees 5,673 











Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, October 11. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. : 
Oct. 11, 1804, Oct. 4, 1894. Oct. 12, 1893. 


c c 
Capital of the Bank ......... 182,500,000 0 .,. 182,500,000 0 ... 
Profits in addition to capi- 

tal (Art Law of June 9, 


c 
182,500,000 ¢ 


ES ee 8,002,813 54 ... 8,002,313 54 .., 
Reserve of the Bank and its : Sens.s88 64 
branches......... corveses. 22,105,760 14 ... £2,196,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,008 0 4,000,000 0 
8 ial reserve...... ......... 8,407,444 16... 8,497,444 16 ., 8,497,444 16 
Otes in circulation ........ $,468,676,525 0 ... 8,455 190,630 6 +». 34459, 266,230 0 
Interest on securities trans- 
ferred or deposited...... 18,948,185 38 ... 24,924 408 24 18,081,725 64 


Bank notestc order,receipts 


payable at sight .......... 40,201.597 66 ... 89,177,067 56 


4C,706,073 76 
Treasury account current 








COGIGOL 2... .e..eecee-e05e. 146,021,428 02 .. 148,439,026 81 112,027,138 26 
Current accounts, Paris.. 321,418,414 98 .., 33? 463,642 72 ... 299,903,065 17 
Do branch banks............ 53,507,291 6 . 56.737,313 0 ... 62,084,588 0 
Dividends payable ............ 2,014,058 25 ... 2,634,941 25... 2,397,491 25 
Discounts and sundry inte- 
SURES. bicitindy caarangesk colic 4,672,889 93 ... 4,253,719 0 .., . fa 
Rediscounted the last six we. 
DROTENG . dcrviesccsssvarsses $97,050 0 .., £97,950 0 .., 918,503 99 
MINION ib voi scosstcccsonsebs ons 58,017,786 90 ... 46,490,536 O07 ... 49,394,619 52 
Tota. ........c00e.+..+.4,339.890,734 96 ...4,336,324,192 51... 4,295.360,515 25 
CREDITOR. 
Oash in hand and in branch t c f ° t a 
SI |< as. nnnsndcwconinesoa: 3,140,363.045 91 .. 3,154,923.241 58 4 2,956,142,141 03 
Commercial bills overdue 292.618 83... 45,196 SO 44,171 $5 
Commercial bills discounted 
in Paris not yet due ... 186,950,722 67 .... 181,875,721 57... 221,831,289 82 
Treevary tills ...,........0.«0 oon ony ees eee 
Commercial bills, branch 
NIG idk ettdntesnirctr vices 249,322,340 0 ... 222,313,002 0 ..., 3$4,298,133 0 
Advances on deposits of 
NN sais vtcciseedcns 2.372.008 O .,, 3,533,000 0 .., 818,000 0 
Do in branch banks 


ee 6,726,200 0 .. 6, 68,200 0 .. 7,997100 0 
Do in public securities ... 125,142,360 79 .... 124.996,764 99 *... 129,578,173 79 
Do by branch banks ...... 156,525,493 0 .. 159,372,743 0 .. 169,731,883 6 
Advance to the State (Con- 
ventions, June 10, 1476, 


and March 29,1878) .. 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 





Governnient gtock reserve 12,980,750 i4 ... 12,980,750 14... 12,930,750 14 
Dodisposable .............. 99,021,712 06 .. 99,628,159 31 .., 99,624,756 68 
Rentes Immobilisées (Law z 
of June ¥, 157) ......... 100,000,000 0 .,. 160,000,000 0 ... 100,000,000 0 
Hote! and furniture of the 
&k and landed pro- 
perty branches........... 18,375,485 99 ... 18,374,961 19 ... 18,348,595 0 
j Expenses of management... 4,374,160 36 ... 4,350,915 43 .. 4,007,437 40 
Employ of the specia! re- : 
RG. Ansciusvasbbencsinbbie 8,407,444 16... 8,407,444 16. 3,407,444 16 
ERE IILIION $6,929,401 5 ... 98,269 302 42 .., 96,750,634 68 
i Total seseerenneerseeees $,590,500,734 96... $,336,324,192 51 o-o4,295,360,515 25 







































week exhibits the following changes :— 


INCREASE. Franca, 
ONIONS ci ceticho acs ctinterbvbcttabenidece codchncsactecscrdacns. SB AG8,815 
Discounts ...... wee ves ncccdooesceseceseseoeseccnscenscecbseo sees nee 32,094,249 
DECREASE, 
DEGRSUTY ROCOUNE 0. .cocccscrcseccccecscnseesedveses:cesessson 8 417,508 
Private Gepowits <.....00dige-cecsees n-s00e envsceeseseeesesces 16,875,250 


- 13,560,195 


The increase of the circulation and decrease of 


cash is caused by bankers’ demands for coupon money 
and withdrawals by the public for quarter day. The 
London exchange has declined to 25f 15}c, and private 


discount to 13. The cash in to-day’s return was com- 


posed as under :— 


~——— October 11.———., o——— October 
Francs. £ Franes. £ 

Gold...... 1,895,757,809 = 75,830,312 ... 1,900,882,828 = 76,035,313 
Silver .. 1,244,605,236 = 49,784,210 ... 1,254,040,413 = 50,161,617 








8,140,363,045 = 125,614,522... 3,154,923,241 = 126,196,930 


Bourse prices have been unsteady during the week, 
moving up and down as the reports of the health of the 


Czar were more or less favourable. The variations 


generally unfavourable. 


ex div. 
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The above return compared with that for the preceding 


inne, 


Rentes were weak to-day on 
the savings banks return for the first decade of the 
month, which showed that the withdrawals of money 
had exceeded the deposits by nearly four millions. 
Spanish issues have been exceptionally strong, Exterior 
more than gaining the coupon cut off on the Oth. 
Brazilian Fours are unchanged on the week, at 72f 50c 
Spanish Exterior have improved If 20c, at 


the 


are 





70f 40c; Portuguese 25c, at 26f 25c. Russian Consols 


have lost 60c, at 98f 40c ex div. ; Threes 40c, at 86f 30c; 
and Paper Fours 40c, at 63f 65c. 


yesterday, with liabilities amounting, it was said, to a 
The information, however, produced no 
influence on the market, as his engagements on the 
coulisse were liquidated some weeks back. ’ 
losers are a partner and a member of his family. A 
certain sum in securities deposited for cover in operations 


million francs. 


Par. Oct. 11. Oct. 4. 
f f o a, i 

Three per Cent ...... ~ 100... 10190 . 102 375 — 0 473 
Redeemable Threes,.... 100... 10040 .. 10045 — 0 5 
Three-and-Halfs ,...... ~ 100... 10825 .. 10840 -— 015 
a een ~ 100... .82 67% .. 82 975 -- 0 30 
Austrian Gold 4% ..... 100... 10065 .. 102 20x + 0 45 
Turkish Fours ..........+. 100 .. 275 .. 290 — O11 
Egyptian Unified......... 100... W475 .. 10420 + 9 5d 
Bank of France Shares 1,000 ... 3,925 0 ... 3,900 0 + 25 0 
Banque de Paris ......... 500... 706 25 ... 706 25 oe 
Crédit Foncier ..........., 500 .. 897 50 ... 902 0 — 2 50 
Paris Gas Shares......... 250 ... 1,189 Ox ... 1,128 75 + 13 75 
Suez Canal ............00 500... 2915 O ... 2,892 50 — 22 5) 
PORAID .n..sis 0 icccssee~s 3 B00: 1 1450 .. 13.0 + 1 50 
Northern Railway ...... §00 ... 1,799 0 ... 1800 6 — 9010 
Western Railway......... 500 ... 1,078 Ox... 1,100 0 — 450 
Orleans Railway ......... 600 ... 1,459 Ox ... 1,482 50 — 12 59 
Eastern Railway ....... » -... 1-9 2 Bi @ + BO 
Lyons Railway.......... - 500 .. 1,400 0 ... 1410 0 — 100 
Southern Railway ...... 500 ... 1,090 0 ... 1,102 59 — 12 50 
South of Austrian Rail, 600 .. 23250 ... 23375 — 6 25 
ND SONO ow asannesyences age ae 6h ee Oe 

The disappearance of a banker coulissicr was reported 


on the bourse is, however, lost to the owners. 


French traders, who had long looked on the patente or 
trade licence as burdensome and unjust in its incidence, 
have apparently become reconciled to itas a lesser evil since 
the Government has bad under consideration the substitu- 


tion of 


part of 


The principal 





an income-tax for it. An extra-Parliamentary 
Commission hasbeen for some time past sitting to examine 
and classify the different sources of incomes to which the 
tax might be applied, and the Government, with the view 
of obtaiming the opinions of the Chambers of Commerce 
on the practicability of assessing profits from trade and 
industry, issued a questionnaire to each of those bodies. 
A number of replies have been received, and they are 
without exception opposed to the reform. T 
profits, they all affirm, can only be ascertained by 
a declaration, and such a system would be an 
infringement on the liberty of trade and the secrecy 
that is absolutely necessary in business affairs. It would, 
besides, be an incitement to fraud and falsehood on the 


traders. They would either refuse to pro 


their books, or would falsify their accounts. 


rade 


duce 
The 


Chambers were asked if they could suggest any other 
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‘|| colonial extension. 
scramble for the unoccupied territories of the globe it was 


EC , 
means of securing the Treasury against false declarations 
than an inspection of traders’ books ; they replied that 
they knew of none. The present system was preferable. 
Traders were accustomed to it, and accepted it notwith- 
standing its unequal incidence, as the tax was levied on a 
uniform basis and was the same in the same class. No 
trader, it was said, would wish to be taxed according to 
their income, unless it were those who had incurred losses 
and would have nothing to pay. 
M. Isaac, a Senator for Guadeloupe, contributes to a 
Paris review a rather pessimistic article on French 
He admits that in the present 


necessary that France should secure a share; but he 
is of opinion that after that has been obtained by 
diplomatic conventions, France should leave their develop- 
ment for the future, and not attempt to exploit too much 
new country at once. The results so far obtained have 
not, he believes, been satisfactory, and a change of system 
should be tried. In 1857 the colonies cost 22 million 
francs in the Budget, and the trade with the mother 
country amounted to 230 millions. In 1891 the expenses 
had increased to 82 millions, while the trade had declined to 
173 millions. He describes the situation at St Bartholomew 
Island, which was ceded to France by Sweden in 1877. 
Before that time the people were happy and prosperous ; 
cattle were reared, small farms cultivated, and salt beds 
worked. After seventeen years of French administration, 
all these signs of prosperity have disappeared. All 
production has ceased, the transactions of the island with 
neighbouring countries have declined, and the popula- 
tion are reduced to a state of misery. In the same 
neighbourhood is the island of St Martin, a part of 
which belongs to Holland and a part to France. The 
Dutch portion is thriving, but the French is falling into 
decay. The remedy M. Isaac proposes is a complete assimi- 
lation to the mother country, by the suppression of all 


| duties on their produce that would not compete with the 
| home production, such as coffee, cocoa, vanila, tea, &c. 


“a - fiscal necessities of France, he, of course, takes no 
eed. 

Silver will shortly be required in France for a large 
manufacture of medals to be distributed to soldiers, 
seamen, and officials who have at any time served in the 
colonies. Tenders will be invited for the delivery of 
10,000 medals and a corresponding number of bars 
monthly for a period of three years. The quantity of 
silver that will be necessary is estimated at between seven 
and eight tons. 

The official liquidator of the Banque d’Escompte has 
commenced proceedings against Baron de Soubeyran 
and the other former directors of the bank, to have 
declared null and void the reduction of capital in 1891, 
by which shareholders were discharged of their 
liability to payment of the uncalled half of the capital, 
by the exchange of one share all paid for two old shares 
half paid up. 

Spanish Exterior rose nearly 1 on Wednesday on the 
report of an advance of 50 million pesetas to the Spanish 
Government by the Ephrussé group and the Crédit 
Lyonnais. 

The City of Paris loan of 120 millions (£4,800,000), 
which was expected to be put on the market this month, 
will be probably deferred until January, and then 
Increased to 200 millions (£8,000,000), in order to 
comprise school buildings among the works to be under- 
taken. The Municipality are said to have abandoned 
the idea of reimbursing the city debt of 253 millions 
(£10,120,000) to the Crédit Foncier on that establish- 
ment consenting to reduce the rate of interest paid. 

The first meeting of the new Panama Company did not 
pass off very harmoniously. Although called for formal 
business only, the shareholders manifested a disposition 
to act independently of the official liquidator, the repre- 
Sentative of the old bondholders, and the financial estab- 
ishments which have patronised the new company. A 
list of three commissioners to value the property taken 
Over, proposed by the bondholders’ representative, was 
thrown out, and the shareholders chose three of their 
number. A second meeting, to elect the board of directors, 
will be held next week, 


eee 
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The revenue returns from indirect taxes in September 
were the most unsatisfactory of the year, they showing 
a deficit of 9,708,000f on the estimates, and of 9,055,600f 
on the same month of 1893. There was a loss of over 
4 millions compared with both the estimates and last 
year. The surplus on the former, which at the end of 
August had become reduced to 8,334,900f, has now 
entirely disappeared, and given place to a deficit. There, 
however, still remains a gain of 37,992,900f on 1893, due 
to the large imports of wheat in the first months of the 
year. 

Another State monopoly is said to be in preparation in 
France. A Paris journal states that a Bill will shortly 
be laid before Parliament to give to the Government an 
exclusive right of property in all literary and musical 
works on the expiration of the copyrights fifty yearsafter 
the death of the author or composer, also to the repro- 
duction of artistic works when no private property 
in them exists. If the statement has any founda- 
tion, it cannot mean that the Government has any 
idea of undertaking the business of publisher, but that it 
would only authorise the republication of non-copyright 
books and musié on payment of authors’ fees to the 
Treasury. The report has produced a certain emotion 
in the book trade, and some publishers who have been 
interviewed on the subject protest strongly against such 
& measure. 

The Société Générale Bank opens to-day a subscription 
for 11,612 4 per Cent. bonds of 500f of a company for the 
construction of ports at Tunis, Soussa, and Sfax, in the 
Regency, at the price of 496f 25c. They are guaranteed 
by the Tunisian native Government, not the French, but 
are subject to all taxes imposed on public securities in 
France. 

A financiai journal states that two more South African 
mines will be shortly admitted to quotation on the Paris 
market—the Sheba and the Meyer and Charlton. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, October 10. 

On Wednesday last the market underwent a sudden 
change. The general tendency towards firmness gave way 
to a signal nervousness, first started by news about the 
Russian Emperor's illness, and by the reports referring to 
the meeting of the British Cabinet. These things were 
talked about in such a sensational way, that not only the 
public, but also the operators, who may be credited with 
more self-possession, seemed to lose all confidence. This is 
partly due to the fact that for many years the market has 
been little disturbed by political events, and that under 
present circumstances, not only the maintenance of peace, 
but also the maintenance of peaceful prospects is required 
to keep the public in such spirits as suit the aims of 
operators. Eyen now, when things are looked at in a 
much more sober way, political news have still a 
tendency to depress the market. It must not, however, 
be overlooked that the real cause of the prevailing 
discouragement is not political. The exciting news 
from London and Paris would not have Started such a 
sudden movement if the position of the market were really 
as strong as it had appeared. But it had got known 
gradually that much extravagance in the way of specu- 
lation had been going on in Vienna, and even here it was 
obvious for some time that the quotations of a number 
of stocks had been advanced beyond reasonable limits ; 
therefore a sudden change was always possible in the 
case of any untoward event. 

During the current week the market has shown a 
much more composed attitude, but it has to be noted 
that in the course of the past two years Berlin has 
lost much of the independence it had acquired after 
1885. It depends now to a very large extent on 
the current of opinion in London and Paris. This 
sort of dependence upon Paris and London con- 
stitutes one of the weak points which operators here 
must necessarily deal with. It would be super- 
fluous to examine the causes which have brought about 
such a state of affairs, for everybody knows that it is 
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chiefly due to legislation based on vague theories, and 
essentially inimical to the independence and prosperity 
of finance, trade, and commerce. A prosperous business, 









































posing of limited capital, say, 1 to 10 million marks, 
have a continuous struggle. 
been transferred to Paris, and the number of bankers 
and brokers who ask themselves whether they should 
not transfer their business to Paris seems constantly 
growing. Paris, indeed, is acting as a commission 
agent for this market, and in that character is 
doing a very considerable business. There is no 
prospect at present of a change for the better, and 
evidently not only Paris, but also Brussels, London, 
and other places, are now reaping no slight profits from 
the actual state of affairs. Should political and 
economical events prove favourable to business, it 
is probable that the issuing’ business, the founding 
| of companies, and such-like operations will supply 
to our second-class bankers an occasion to make up 
for what now escapes them. Within the past four or 
five weeks a beginning has been made with the founda- 
tion and fusion of various small trade companies, and this 
will probably develop. 

One must deal also with the conversion of the 4 per 
Cents., and in any case, if not with the conversion 
itself, at least with the effect that the certainty of 
its being soon effected produces already now. The 
public are selling 4 per Cents., and buying 34 or 3 per 
Cents., until the price of the latter has risen so con- 
siderably that they are tempted to seil again. It has 
been on record this week that London has sold a part of 

| the Imperials lately brought on the English market. 

The private discount rate in the open market is 1£ per 
cent. 

According to general report, the Government is now 
preparing to bring forward a Bill for the reform of the 
Stock Exchange during the next Parliamentary session, 
| which begins in the middleof November. This will start 

again an abundant discussion, which probably cannot 
ecrnaies without infiuence on the market. That this 
| influence cannot be an encouraging one must be obvious 
to all who are acquainted with the state of affairs. 
| The Banca Italiana Commerciule is to be endowed 
| with a capital of 20 millions, of which 30 per cent. is to 
| be paid up. This amount is to be deposited in gold with 
| the Bank of Italy. The principal seat of the new bank 
| is to be Milan; a branch office is to be established in 
| Rome, and another in Genoa. One-half of the com- 
| mittee are to be Italians. 
| Much attention is given here to a sort of commercial 
| crisis in Roumania. The Roumanian bankers have seen 
fit to limit the credit they have heretofore allowed to im- 
| porters and dealers in the cloth and confectionery trades. 
This measure is said to have led to the recent failures. 
| Ie is hoped, however, that means will be found to 
maintain the larger number of the firms concerned. 
| In late years the Roumanian market has risen to great 
| 
! 
| 
{ 


importance for the trade of this country, and the solution 
of the present crisis is, therefore, anxiously waited for. 

Shipping on the Rhine has, according to recent reports, 
grown considerably. The increase amounts to 10 million 
centner as compared with last year, though coal shipments 
from the Ruhr ports up the Rhine have lately decreased. 
Coal shipments to Holland and Belgium are still very 
large, and already exceed the amount for the correspond- 
ing period of Jast year. Freights have risen consider- 
ably. The Rhenish Westphalian coal districts report an 
increase of exports. 

_ The South German Rolling-Mills have prolonged their 
Convention until December 31, 1895. 

The Committee of the Union of Makers of Spirits 
held a meeting on the Sth inst., and discussed the 
means to get rid of the present accumulated stocks. 
They proposed an export bounty of 5 marks per 
hectolitre. According to their calculations, they 
would have to export about 20 million litres. The 
discussions resulted in an affirmative vote, and one 
firm declared themselves ready to export about four 
million litres during six months. It is apparently the 
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intention to- raise the price of spirits, and to obtain a 
compensation for the present outlay by the higher prices 
they hope to obtain for the new production. 





as a whole, is done here, but by the larger banks and |: 
bankers, whereas the considerable number of bankers dis- | 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 9. 


Our Stock Exchange in the course of last week suf- 
fered from a manceuvre of the bears, which appears 
to have originated in Berlin. Several Vienna banking 
houses received telegrams announcing the death of the 
Czar, and the consequence was that the prices of stocks, 
which had fallen in Berlin in consequence of the false 
news, fell also in Vienna, and very considerably, too. 
When the report was denied officially prices recovered, 
but they have not again attained the point at which they 
stood before the report was spread. 

The Austrian and Hungarian Board of Trade Ministers 
have arrived at an agreement by which the ownership of 
the Southern Railway Company, with its capital in shares 
amounting to 150 millions, its 415} million florins of 3 per 
cent. bonds, and a total net of lines extending over 2,178 
kilometres, partly situated in Austria, and partly in 
Hungary, will pass into the hands of the State. The 
Governments would have preferred acquiring this great 
railway, whose concession comes to an end next year, in 
exchange for a yearly rent to shareholders and bond- 
holders. But the connection which still exists with the 
old Lombard lines (the reason why Southern Railway 
shares are quoted as Lombards in England) that have 
become the property of the Italian Government in 
exchange for a yearly rent, makes this transaction 
impossible, as the Governments of different States 
cannot enter into relations which make them dependent 
upon one another. The Governments will, therefore, 
have to be satisfied to undertake the management of 
the lines, and to devote the receipts first to the payment 
ofthe 3 per cent. interest on the bonds, and next to a 
dividend to the shareholders. The Neue Freie Presse is 
of opinion that a minimum dividend should be guaranteed 
by the Government to the shareholders. This precaution 
would deprive bourse operators of an important item in 
the material they work with, and would rid the bourse 
of its most audacious speculators. 

At the same time, the Board of Trade Ministers of 
Austria and Hungary are reported to have made an 
arrangement with regard to the future relations of the 
old Danube Navigation Society with the new company 
to be established in Hungary and the State Railways. 
If we recall that on the Rhine three navigation com- 
panies thrive side by side with two railways, it must be 
supposed that when once the correction of the Danube 
at the Iron Gate and in the parts above Budapest has 
been completed, the new arrangement will have every 
chance of success. The ships from the Black Sea will 
then all go as far as Budapest, and traffic on the river 
must increase greatly. 

The Finance Ministers are reported to have agreed as 
to the demands to be addressed to the Bank in the matter 
of the currency reform. 

A syndicate, in which the Anglo-Austrian Bank has a 
part, has purchased a large estate in Galicia, which is 
situated near Borislaw, and is supposed to yield much 
petroleum. A joint-stock company will be formed, and 
petroleum wells will be bored on a large scale. 

Austrian and Hungarian delegates met for a con- 
ference to decide several important tariff questions, 
and the conditions upon which a Customs treaty 
with Bulgaria might be concluded, as also the diffe- 
rences with France respecting the wine duties. It 
is well known that for about two years Italy has 
enjoyed certain advantages for the wine it sends to 
Austria-Hungary in casks; that it pays only 3 fl 
20 kr per double cwt, whereas France has to pay 
20 fl per double ewt. The French now ask that their 
wines should be treated in the same way as the Italian, 
but Austria has not found the arrangement with Italy 
advantageous, for not only did the price of wines here 
fall considerably, but very bad mixtures were produced 















nam 


October 13, 1894. } 


with Italian and home-grown wines, and therefore the 
proposition to grant France similar advantages meets 
with violent opposition. French competition is all 
the more feared, because French wines are excel- 
lent, whereas Italy is still too indolent to grow refined 
kinds of the vine. But the duty of 20 fl per double cwt 
is considered decidedly too high, and it is probable that 
France will be satisfied with having the duty reduced to 
one-half of its present amount. 

In Austria about one-half of the total circulation of 
one-florin notes—that is, about 30 millions—have been 
withdrawn and replaced by silver pieces, in crowns and 
florins. The withdrawal of the 50-florin notes is the 
next move in the currency reform. It is believed that 
the five-florin notes will be left in circulation as long as 
possible, and in the meantime the question will be 
decided whether large quantities of ten-crown gold 
pieces will be coined, or whether the five-florin notes 
will continue to exist. The public decidedly objects to 
receiving silver change for ten-florin notes. 

The state of the floating debt at the beginning of the 
month was as follows :—51,437,150 fl (Salinenscheine) 
in Exchequer bills at 3 and 33 per cent. ; 30,435,023 fl 
in one-florin notes of the State; 141,817,055 fl in five- 
florin notes; and 154,184,400 fi in fifty-florin notes. 

The total value of the produce of Austrian mines in 
1893 was 129,891,630 fl. The number of men employed 
in mining work was 132,303 

The Tresor calculates that the average rate of interest 
paid by Austrian securities during the third quarter of 
1894 exceeded 4 per cent. 
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P.S.—The Minister-President, Dr Wekerle, has _pre- 
sented to-day to the Hungarian Reichsrath the new 
Budget for 1894-5. His report began with the statement 
that the account for 1893 has resulted in a surplus of 
4 million florins. In the new Budget the Finance 
Minister estimates the receipts as low as possible. He 
estimates the expenditure at 467,792,748 fi and the 
receipts at 467,811,057 fl. He announces some important 
measures and Bills; first of all, the accomplishment of 
the Regulation Works of the Iron Gate at the Lower 
Danube in 1895. Hitherto the expenses for this work 
had been covered from the cash in State coffers; but 
because this obligation must at last be settled, he will 
propose the emission of 3 per cent. bonds, the interest 
of which is to be paid from the ship-tax allowed through 
the Berlin Congress for this purpose. Another project 
of Dr Wekerle is the introduction of a spirits monopoly 
after the Swiss model, and the abolition of the lottery. 
He will also propose the emission of the residue of Gold 
Rentes for the purpose of increasing ihe rolling-stock of 
the State railways. 





Correspondence, 





GOLD AND PRICES. 
TO THE EDITOR OF THE ECONOMIST. 

Siz,—In your paragraph of last Saturday on the pro- 
duction of gold, you point out that this year’s supply will 
probably be close on £35,000,000, and seem surprised 
that, in spite of the recent large supply of gold, bi-metal- 
lists persist in maintaining that the chief cause of the 
fallof prices is an insufficient supply. 

_Please allow me to press on you that bi-metallists con- 
sider that the recent demonetisation of silver has caused 
&n increased demand for gold at least fifty times greater 
than the increased supply on which you comment. 

am not at variance with David Hume, Adam Smith, 
McCulloch, James Wilson, or John Stuart Mill, but am 
more or less directly supported by them all as regards 
the action of the quantitative theory given in my letters 
Which you have recently published. The connection 
between the price of silver and that of the average of 
other commodities given in my last letter is a necessary 

Consequence of value and price, both being determined 

y supply and demand, the difference between them 

Fue that value is determined by the supply and demand 
of the commodity valued, and price by the ratio between 
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the value of the commodity priced and thatof the com- 
modity in which the price is quoted. 

The above definition better suits these times, in which 
gold and silver form two separate and different standards 
of value, than the simple definition of price as being 
determined by supply and demand and the cost of pro- 
duction, which is merely a different mode of stating the 
same fact, and served its purpose without necessarily 
causing confusion whilst the only standard of value in 
the civilised world was the double standard of gold and 
silver. 

Though economists have often confused value and 
price, it is easy to see where their arguments apply to 
the latter, though not to the former, as I have defined 
them. The distinction was of less importance in the days 
of the older economists than it has now become, and 
could not have failed to be more correctly distinguished 
in all cases by them, if writing under now-existing con- 
ditions. Though principles are eternal, changing 
circumstances may bring into practical importance points 
previously unrecognised, except in the study. Of course, 
I do not mean to: say that the difference between value 
and price was not well known and explained by the above 
economists ; but, notwithstanding this, the term value is 
frequently used by them, and is often so used to-day, 
where, according to their own explanations, price and 
not value is obviously the subject of discussion.—I am, 
Sir, yours faithfully, 





Wma. LEIGHTON JORDAN. 
October 2nd, 1894. 





PUBLIO INCOME AND EXPENDITURE. 


REVENUE 


’ rege | aoa PTS, ——— | ———Rscuipts—— 
| Estimate | April 1,’04,| April 1,93, Week , 
























































Week 
| for the to to Ended Ended 
| Year | Oct.6, | Oct. 7,| Oct.6, | Oct. 7, 
| 1894-5. 1894. | 1898. 1894. | 1898. 
we i ste 
Customs ,....cccccosceesesesererse| 20,010,0°0) 9,850,000) 9,652,000) 357,000 398,000 
RXCISE .orrcccesesscoccsvoccrce verse | 26,240,00:} 12,501,000) 12,231,900} 211,000, 241,000 
StampS......cceresrceseveeererer| 14,080,00 | 6,769,000) 6,316,000 307,000, 246,000 
Land Tax and House Duty| 2,370,(00) ‘4iv,o00) 383,000) |. 
Property and Income Tax} 15.520,0)} 3,376,000, 5,029,100 98,000' 79,000 | 
POSE OfFI0€ ......e0eneseseersess | 10,970,'0"| 4.840.006) 4,800,000] 50,000) 50,000 
Telegraph Service ........0. 2,620,000} 3,370,000) 2,385,000) .. |. 
Crown Lands  ...ccccoccceereees | 420,000 166,090; 165,000 
Interest on Purchase Money) | 
of Suez Canal Shares,| | 
Sardinian Loan, &c. ....../ 396,000 125,205 109,539 sted ae 
Miscellaneous .........00:++:|  1,839,0 0} 1,111,60.| 944,845 12,810 98,3748 
Total Receipts ...... | 94 175,000 40,517,806) 38,965,384) 1,025,610 1,112,376 
ee one 
EXPENDITURE...............| 94,181 Oud! 49,991,004) 45,033,197 4,831,642. 4,455,649 
i & i & 
Balances—Bank of Englaad ............. rersescenl 1,071,983, 1,219,002 
Do Bank of Ireiand ........ ...- ++ ssesereseest 279,238: 435,942 
UTHEK RECEIPTS. UTHER PAYMENTS, 
(Ap 1,'94,te| Ap. 1,'93,vo Ap.1,'94,to; Ap.1,'93,to 
Oct.6, 9 | Oct. 7, ve Oct. 6, ee Oct. 7, 98 
& £ } £ ae 
Repayment of Ad-| For Advances for} 
vances for Bullion, &c. ...... 220,000; 350,000 
Bullion............. 245,779) 429,875|For Supply pur-) 
Under National PORN. Kirscsecree coe 4€0) 200 
Debt Redemption! National Debt 
Act (Net Amt.)/ 715| Redemption Act 
Imperial Defence (net amount) ...... 46,500) 
Act\(net amount) 11,062}U. der Imperial 
Naval Di fence Act Defence act ..... 50,275 
(netamount)...... nae 4790/\Under Naval 
Barracks Act ......| 500,000)  30u,Wu.| Defence Act...... 31,214 ens 
Telegraph Act Burracks Act......... 500,000; 300,000 
CRIED acacisissecects 12vvwiielegraph Act 
Deficiency Ad-| (isy2) paeileestin 120,000 
vances (un-| Ways and Means) 
repaid) ...........-| 2,000,000 3,500,000) Advances(repaid)| 
Ways and Means| | 750,000 


Advances unre-| | 
DO sins sccnticts | 2,000,000} %,500,000 } 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Amount previously subscribed ... 49,799,598 is 
Issues of the week— 

Bissenherger Gold Mining (L.), 

BE POIAD siccciuek pasiabionmin’. ‘sis ; 3,000... STH coves 
McCulloch Coolgardie Gold Mines 

Cis} £1 GRR OR 20. .00cecsnrscncossevenece 60,000 ...... 7,800 ... 
Surrey Commercial Dock, Ord, Stk. 60,000 ...... 60,000 ...... 
Cashman’s “ Brilliant” Reward 

Claim Gold Mng. (L.), £1 shrs. 40,000 . 5,000 ...... 











TS a Ree ey: ete ee costae seam 
BN ae ae ang Ge nr paehk ane Lisicaf Desies Sa cuseised oes alk eich: chee acoghinalarta pile 
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Victoria Rubber (L.) 5 % £10 Pref. 
shares 





i al elie eet edi ee RE 30.000 ...... 3000 ...... 27,000 
Central Fife Coal (L.), £10 shares 15,200 ..... 1,520 ...... 13,680 
National Accident Ingeurance (L.), 

Gis ; “$y jp ecnbeebies 00,200 5,100 ...... 95,100 
Richmond Surrey te Corpora- 

TIGR. 0 siib' badsce nedeg rec vhdcentebece 67,£00 RSIG ints 64,125 
402,900 35,245 367,655 

Total subscribed to date in— 2 Total subscribed tor whole year— 
SU cic ti emicimianeeciniia + 50,202,498 TED. as. <occtcicuiceosences. COU EECEEE 
TBE meres BOOS BB | YVR er en Sst 100 
SEITE x cenctreortinmanes SME ig90 192 '565,010 





We have received the following prospectus :— 

Surrey Commercial Dock Company.—An issue of 
£60,000 ordin stock is announced, for which Messrs 
Prescott, Dimsdale, Cave, Tugwell, and Co., Limited, 
are authorised to receive tenders. The new stock will 
participate in the payment of dividend with the existing 
ordinary stock of the company, the first dividend on the 
new stock being payable in the following October. Until 
the 31st March, 1895, interest will be allowed at the rate 
of £5 per cent. perannum on the nominal amount of stock 
‘from the date of payment of the allotment, such interest 
to be payable on the 5th April, i895. Tenders may be 
made for the whole, or any part, of the stock in multiples 
of £100, and no allotment will be made of less than £100 
stock. The tender must state the amount that will be 
given for every £100 of stock. Tenders must be delivered 
not later than Thursday morning next, October 18. 








TO READERS AND CORRESPONDENTS' 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Ce must be authenticated hy the name of the 
writer. 





—_— Teen NSS $$ ——— 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 
— Colonies and abroad £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist.’'§ 
Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Galignani, Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena, 








~The Pankers’ Gazette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 10, 1894, 
I8SsUE DEPARTMENT, 








£ £ 
Notes issued ...... 51,145,405 |Government debt .. 11,015,100 
| Other securities .... 5,784,900 
| Gold coin & bullion 34,345,405 
51,145,406 | 51,145,405 

osrer DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553,000 | Government _securi- 


Rest eeeeeeeeeeeeee 
Public deposits* .... 
Other deposits ...... 
Seven-day and other 


isseekséonncicse 


3,095,773 | ties .........020 15,936,964 
5,269,427 | Other securities .... 18,850,863 
39,337,437 | Notes ...........+0+ 25,138,860 
\Gold and silver coin 2,498,312 

169,362 





62,424,999 62,424,999 
* Including Exchequer wae Banks, een of National Debt and 
accoun 
Dated October 11, 1894, H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





Increase. Decrease 
. a : £ a 
Circulation (exciuding 7 day and other OUD ncjangs | Vag Oe lela 356,715 
RN ice ce 925 3 
Other deposits ..... AERO ELIE 28 scgeraprasetagate 2 894,061 sanicaiah ud 
Government securities ............................ Sab QUIN isin oes be 
Dear securities a ° eal 161,347 
milion ........ ais 611,312 
Be monn ‘ £20,570 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending October 10,1894 :— 




















t | + sé) 
Gola | | Securities Es s 

‘Coin and| , 2 from Circulation | rises $3) 
Date. | | Abroad, or (excluding peyogitg, Banking za 
Bullion | outfor | Bank Post *| Depart- Reserve. 4 
Export. Billa). | ; ment. | o” 1g 
| { ~e = 
—_—_—e! So. Se: | ee eee oe | -—_—_—_——o—_— \ wenn} 
18%. | £2 | &£ ee £ ae. ' @ \¢ly 
July 18;38,514,598, vd , 26,021,465 44,154,234 32,861,296 29,293,133 gn. 9 
25/38,664,055' 8,000 in| 25,813,690 44,325,531) 32,6€6,413 29,650,365) «us — 
Aug. 188,361,757; 205,000 in| 26,357,430 43,287,970, 32,565,305,23.744.327 | gai — 
8 38,391,318, 481,000 in) 26,239,695 43,345,400 32,420,737 28,951,623 664 — 
15/38,804,827| 154,000 in| 25,960,350 43,474,563, 31,930,060 29,643,977 68 |— 
22)39,597,412, 483,000 im) 25,655,050 44 590,642 31,757,929 30,942,362 69, — 
(39,886,099/ 182,009 in 25,380,045 44,422,009 31,130,237 31,306,054 70} — 
Sept. 539,813,878} 147,000 in) 25,719,700. 43,828,058 21,251,546 30,204,178 70;|— 
12)39,860,521) 7 M00 in 26,580,210 43,973,861 31,171,432 21,130,311 704 — 
19}89,572,827| 361,000 out! 25.257.935. 43,865,854 31,083,096 31,115,392 705 — 
26/38,711,100; 811,006 out) 25,509,470 42.118.720 30,449,463 30,001,639 71 — 
Oct. 357,455,029) 427,008 out 26,363,260 40,787,511 31,249,828 27,891,769 68} — 
10 6.843.717 144,900 out 26.006.545 3 4,606,d64 34,787,827 27,637,172 61] — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well as ten years 
k, viz. 


At corresponding dater, Oct. 8, | Oct. is, | Uct. 12, ) Ocs. ll, | Oct 10, 











' 
with the present week.| 1884. | 1891. 1992." | i893. 1994. 
Circulation (excluding: ee re eT £ de 
Bank post bills)......... 36,251,750 . 25,871,920! 326,9¢6,860 26,405.200 ' 26,006,515 
Public deposits ............ | 6,712,953 | 3,623,022) 4,528,330) 3,592,600 5,249,427 
Other deposits ............ | 25,900,818 | 32,304,873) 32,580,892! $2,314,292 | 39,337,437 
Government securities... °5,509,998 12,662,042) 15,457,055) 12,887,598 15,936,964 
Other securities............ 23,545,506 | 27,396,128; 23,934,950) 24.418,318 | 18,850,865 
Reserve of notesandcoin 10,473,073 | 13,760,701' 15,568,654) 16,194,589 27,637,172 
Coin and builion ......... 20,974,828 | 23,182,621) 26,085,514) 26,449,849 | 36,843,717 
Proportion of reserve to i S 
liabilities ..........0000 } 905% 38 % 413% | 458% 612% 
Bank rate of discount .. | 3% 3% | 2% | 5s Ria 
Price of Consols..,.......0. 101 | Mis | OTK 98} 291g 
Price of silver per oz ... 3020 443d | 38gd 34id 29;;d 
Average price of wheat... 32s ad 343 Old} 27a vd | 273 104 18» zd 
Exchangeon Paris(shor:) 25.20-274 _20.50-55 | 25,15—20 | 25.183-233  25.15-20 
— Ameterdam(short) 222-3 12.1)-2}] 12.15-2 | 12.0)- 4 122)-24 
— Hamburg (3 mths) °9.60-64 | 29.95-6)| 2.49-53 | 20.01-65 2wr47-51 


Clearing-house return ... 102,292,000 104,621,0J. 103,203,000 '111,222,000 110,963,000 
~~ * New 2: per ssacs. —#oscneas 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £2,415,252; in 1891 an 
excess of £4,905,545; in 1892 an excess of £3,640,942, and in 
1893 an excess of £7,895,974. In 1894 there is an excess of 
£20,456,574. 


In 1891, money was fairly plentiful, but discount rates were 
maintained by foreign withdrawals of gold, principally for Pgypt. 
Contrary to general expectation, the Pank rate was not advanced. 
On the Stock Exchange business improved in the latter part of the 
week, but before that the tone was depressed, owing to misgivings 
as to the success of the Russian loan that was being issued. 


In 1892, at this time, discount rates had slightly hardened, on a 
demand for gold to be sent abroad. ‘The Bank rate, however, 
remained at 2 per cent., and money was in abundant supply, — 
loans commanding orly } per cent. ‘On the Stock Exchange the 
tone was firm, the American market being quite buoyant. 


In 1893, at the corresponding period, gold was in demand = 
the Continent, and rates had a hardening tendency. The Ban 
rate was 3 per cent., and the three months’ rate in the markct was 
1+ per ceit. Silver was quoted 332d peroz. The Stock —— 
was quiet, but the American market was dull, owing to the — 
in the United States Legislature over the Bill for the repeal of the 
Sherman Act and the diminution of the Treasury gold reserve. 


The following figures from the official returns show the aneme 
of bills and cheques cleared at the Bankers’ clearing bo 
Special days are given separately, together with the tota! } 
crease or decrease to date in each case :— 





























(000’s omitted.) : 
; *rourtos” of th: 

+ Weeks | Total. | iy aoe Console Pay Days.” °"Yionth. 
Ending. } | | ; ai 

Date. | & | Date. £ | Date. & | Date & 
18%. | 1894. | 2893, | 1808. | ose 
Jn.1 to Ju.11, 3,443,394, J.17M15/ 215,707, Oct. 2) 24,616, Oct. 4 suns, 
July 18 ...... | 133,561, |Mar. 29, 88,164, Nov. 2) 20,246, ‘Nov, 4 a 
ie coves soaes, ‘April 12) 44,102, Dee. 1} 26,957, en, 4; 21,511, 

gs hae | 183,162, | 26) 40,328, | ’ | 

Aug. So) f460, [May 11 $0890 ‘Jan. 4| 22,182, (Jan, 7 
| 118,079, | 30, 40,692, Feb. 1/ 24,106, Feb. 5°) 20) ; 
109,378, |Jun> 14) 38,640, Mch, 1) 27,207, Men, 6°) 22 S01, 
86,301, | 28} 34,479, Apl 4) 25,510, |Apl 4) 252 
136,050, July 12| 33,760, May 4, 21,901, May 4 z1,901, 
$7,030, | 22) 33,270, June 1) 24,184, June + sy 
121,540, |Aug. 15| 36,575, July 4 29,387, July 4 = on 
90,420, | 30) 87,850, Aug. 1 26,620, |Aug. 4) 15,238, 
142,084, |Sept. 13| 38,720, Sept. 3| 4,621, Sept. 4 17.15%. 
110,963, } 28| 43,077, Oct. 4 23,323 Och. 4 2.9%" 
Total, 1994.../ 4,905,758, .. | 715974) 4. | MIN) — 
| ; | - oo 2, 
ses | ¢ 104,561, is T8L,41i,; . | 254,746, ener 
Inc.orDec. } |= 198,808, | «. |~65.537,/ .. — 5.579, - by 
im 1894, J j= 389% | we je S885) we = 219% BS sake 
Gross 0088) | ne | ree Sea | omen 268,084 
in 1908 .. | 6,478,018)... | 1,002,664, ) | 300,478, | we | BBN 
Do 92 ..| 6,481,562,, .. | 1,022,764, woe | 2UB,405, | one crn 
Inc.orDec.) |\— 3,549, .. (— 20,100, | | + 1,073 | F oaaht 
inls93...f|= OW5%!) .. | 196% | 086%) - tte 


* The ‘* Fourth” fell on Sunday. 





October 13, 1894. | 


——— 
The following is the Manchester Bankers’ Clearing :— 
wooo oe Year. ony 
1898. am 
153,254,482 


cieemmenttte 


£588,570 = 0°83 per rent, 
1894, 1893. 
£ £ 
120,373,256 ......... 113,839,809 
3,809,791 3,640,444 


Total, forty Weeks ...........scceccrree, 224,183,727 116,930,253 
Increase 11 1894 ..........c0s0-eseverereee £7,203,474= 6.16 per cent. 

The principal items in the latest weekly accounts published bY 
the leading Continental and the New York Associated Banks ar® 
compared below with the previous statement and with the corre 
sponding statement of last year : 


BAUE OF ' TRANCE. _ 


£ 
Decrease in 1893 ..... ....+. 


Thirty-nine weeks ended Sept. 29 ........... 
Week ended October 6 


| Comparative Increase 
Oct. 11, | Oct. 4, | Oct. 12, | or Decrease. 
1894, lsd. ! 1393. 


| Last Week. ;Last Year. 
£ Se a Wa as ee £ 

75,830,000) 78,035,000; 87 634,000 — 25,000 + 8,196,000 
~ Silver..} 49,784,000; 60,162,000) 50,612,J00 — 278,000, —  828,0u0 
Government securities ...' 14,104,300) 14,104,000) 14,104,000) PsN j sail 

Discount and Advances...! 29,122,000) 27,954,000) 34,566,000 + 1,168,00)— 5,444,000 

LIABILITIES, i | { 

NOte® ...cccccocosee seove eeses/ 138,747,000) {88,208,000/139,571,000'+ 639,000. — 
Government deposits ......) 5,841,000) 5,937,.4K) 4,481,000) - 
Private deposits ............! 14.997,.0) 15.668.000: 14,079..100|— 


BANE OF SPAIN. 
| Oct. 6, ; Sept. 29,; Oct. 7, | | 
| 1904. | 1894, 1893. | Last Week. |Last 
AssnTs. j £ j 2 | £ & 
GOI oases sesssvserserse. carvers) 8,004,000, 8,004,000 7,917,000)... | + 
TRIGE cxtcnccnee pndsebe qeesscies , 9,665.00C 9,650,000, 6,357,000) -- 
Foreign correspondents,.., 2,707,000) 2,767,000 1,384,900) — 60,360;+ 1,323,000 
Loans and discounts ......| 800,000, 9,528,000! 10.755,100/+ 272,000 — '955,.00 
Spanish 4 % stock........... | 16,783,000, 16,783,000 17,125,000 oe = «342,000 


4,755,000 

LIABILITIES, ! 

Circulation esssseeeseeees| 97;612,000 37,035,000, 37,183,000) + 
Deposits and current | i 

BIINONT oo uacckc cds acace | $9,477,000) 12,753.900; 14,377.000/ -— 


ASSETS. | 
Coin and bullion ~ Gold ... 


£24,000 
96,000'+ 1,360,000 
57Luaw + = 9 18,900 





Year. 
£ 

ne 87,000 
8,000|+ 3,30:,v00 


6,715,000 10,898,00C — 960,000\— 6,141,900 


577,000'+ 429,006 
274,000 — 1,900,900 


AUSTRO-HUNGARIAN BANE. 


Oct. 6, , Sept. 29, ; Oct. 7, } ; 
1894. | 1894. 1893. |Last Week.|Last Year. 
Asserts. £ { £ | £ £ 2 
Coin and bullion—Gold ...} 13,954,000 13,892,000) 10,651,009) + 62,000) + 3,303,000 
Bs Silver.., 14,928,009 14,931,000 '6,287,006,— = 13,000/—_ 1,859,900 
Discount advances, é&c..,., 20,402,000, 20,938,000, 23,970,006,— 586,Ju0|— 3,568,000 
LIABILITIES, j | | 
Circulation........ ..  ...; 5€,299,000 5,191,000) 50,924,000|+  108,000;— 625,000 
IMPERIAL BANK OF GERMANY. 


Oct. 6, | Sept 29,; Oct.7,); 
1804. | 1894, 
£ . 


1893. |Last Week.'Last Year. 

2 £ £ | £ 

36,987,000'— 500,900! + 8,467,000 

87,299,000) - 1,807 J00,|— 3,145,000 
| 


Assers, 
Coin and bullion ...... 45,454,000 
Discounts and advances,..| 34,154,u00, 
LIABILITIES, 
Notes in circulation 
nt accounts.......... 


|. 


45,954,000) 
35,961,006) 


55,796,000) 66,320,000 
«| - 21,372. 000) 23,108 000 


NETHERLANDS 
Oct. 6, | Sept. 29, 

1804, | 1804. | 

£ £ 
4,069..wC = 4,069,000 
6.755,00' 6,861, )00 
5,423,000  §,301,000 


| :6,95¢,100 16,637,000. 15,969,000| + 319,000] + 987,000 
veveret 405.0", "243,000! 290,000 + 162, mG'+ 115,000 


____ NATIONAL BANE OF BELGIOM. 
| Oct. 6, | Sept.30, | Oct. 7, 
1894. 1894. aes. 


53,090,000 — 524,000/+ 2,706,009 
17,314,000! — 1,736,000 + 4,068,909 


BANK. 
a ae 
1393. (|Last Week.|Last Year. 
£ & F 
2,402.00)... ... + 1,667,000 
6,873,000 — 76,000) - 88,000 
7,422,000) + 122,000) — 1,999, uu0 


Axsets. 
Ooin and bullion—Gold ... 
— Silver.../ 
Discount and advances .. | 
LIABILITIRe, 
Notes in circulation ..... 


Last Week.| Last Year 

2 £ 

320,000}+ 803,000 
38,0U0|+ 827,000 


204,000) — 378,000 
68,000) — 8,608,100 


| 


seer 
seeeeeees 
eee eee eenees 





Assrrs. [ 2 aac 
Coin and bullion ee secssesee, 4,877,000; 4,557,000; 4,074,000) + 
Discounts, &. ...... 14,453,000; 14,491,0u0| 13,626,000 — 
LIABILITIES, | 
Circulation........ | 15,704,000! 15,500,000! 16,082,000) + 
v1 2,690,000! 2,624,000 6,387.0106) + 
NEW YORK ASSOCIATED BANKS. 
| Oet 6, ,Sept.29, , Oct. 7, | 
| 280d. | 1894. | 1893. |Last Week.) Last Year. 
} £ | £ | £ £ | £ 
-.| 18,444,000) 28,402,006) 16,880,006|+ 42,0004 1,564,000 
».| 22,924,000) 23,085,000! 8,862,000) — 164,00; + 14,062,000 
and discounts ,,,...!160,054,000/ 99,512,000) 78,668,J00/4+ £44,000/+27,288,000 
LiaBILITIRS, { | 
Circulation pasiiies sesesseseee| 2,223,900) | 2,160,000 2,980,09C'+  68,900,- 752,000 
Net deposits .........00 |117.908,000 117,326,000 | 80,040,000|+ 582,000) +37,868,u00 
Raserve (Specie & Notes)! 41,368,000! 41,490,000, 25,742,v00|— _129,000/ +15.626,000 
soot reserve ..... euaase £9,477,J0L} 29,331,u00' 20,010,000/4+  146,000|+ 9,467,0c1 
Cess of actual reserve...) 11,391,099] 12,159,J00) 5,732,000|—  268,090/+ 6,159,000 
“ the above tabies the reicne mark 18 Converted ab is; the Austriau florin ai 
; the Dutch florin at 4s 8d; and the franc, lire, and peseta as 26 per £1 
currency is reduced into Eaglish money at 4s per doliar. 
BANK OF RUSSIA. 
exe Slowing is the return dated September 19 (October 1), these figures 
K the accounts of the branches :— ‘ 
Gold, silver, &&.* Be 22,702,000 
Notes in reserve 2,680,000 
Amounts abroad 1,576,000 
Treasury debt.................... 56,851,000 
Discounts and advances ........ 3,953,000 
Securities 20,397,000 


. 2,466,000 
6? roubles £ ; other totals at 10 roubles per #. 
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Discount and Loan Market.—Rates have remained ab- - 


solutely stagnant this week, not even a fractional alteration ° 
being noted in the previous quotations of $ per cent. for 


short bills, ,°; per cent. for three months’ fine paper, and +4 
to 1 per cent. for the full six months period. The require- 
ments of the Stock Exchange were met at easier rates than 
at the previous fortnight, and made no impression on the 
loan rate, which has remained throughout at } per cent- 
The Bank return shows some important changes, incidental 
to the beginning of the new quarter. Government securities 
have increased £3,699,346, and of the money thus released: ‘ 
£2,894,061 has gone to swell the other deposits. Public 
deposits are also £925,292 higher. Other securities have 
fallen £161,347. A further withdrawal of gold for export of 
£144,000 has taken place, and an expansion of the circula- 
tion of coin has resulted in a total reduction in the Bank’s 
stock of gold amounting to £611,312. The note circulation: 
however, declined £356,718, so that the net effect on the 
reserve is a reduction of £254,597. The amount is now 
£27,637,172, and the movement of deposits has reduced its 
proportion to liabilities 62 per cent., to 61? per cent. 


The subjoined table shows the stagnation in rates 


during the week :— 


To- 


| Ldeest | 
day 


| Sat, 


Mon. |Tues. | Wed. — 


Damn FRG sicnncrescensacteinratacieacembinnel 
Market rates of discount :— 
60 days’ bankers’ drafte 
8 months’ do............. 
4 months do 
6 months’ do 
Loans :—Day to day ...........0 iene } 
SI eigtrtinscssueniweinetiens ethseuniitsanek 
Fortnight (at last Settlement).../1 
Deposit allowances :—Ban | 
Discount houses at call 
RE COR 6 5. can schsectassnttneubiaes.t 


eeacessese 
eepereeeseeree 


ste 


an 
~ 


~ 
| 
bee 


seereeeee! 


aedhedienthetednedt”’ 
oe 
ae 
~~ 


N= Ne B= ga abe BE 
on ae 
_ 
0 BO pe Al Be i | 
ee op" "oj° 


The following is a comparison with previous weeks:— 
| Sm} 
| 35) 
14s i— 
| A (3 Months.|4 Months.|6 Months |$ Months. 4 Monthe.)6 Months 
| emene conmeneeevamand ce ee eee 
1894. % Rte hee eee 
July 13.. , § i} 1 
} 
| 
| 


Bank Bille. 


Trade Bills; * 


~ 
© 


20 = 


27... | 
3... 


} 
{ 
| 
| 


ater at ae et ad 


“4 
o 


gate rin on amate 4, 


i 


i 
| 
i 
{ - 


i 

1 
2 eee 
eB | 


PO oslo Pere amainatn Me Choate 


Be ee eR 
sleatot reat 


ieee 
ee ———— — { { ed 

* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required, 


— otneneeeen — 


The silver market showed some firmness on Saturday and 
Monday, the price of bars rising ;;d per ounce on the former 
day and jd on the latter, when the quotation was 29;,;d. A 
pressure of American sales then set in, and the market has 
had a tendency downwards. On Tuesday the price fell ’,d, 
on Wednesday a further ;4,d, reducing the quotation to 29 /.d, 
A rally of 4d per ounce took place on Thursday,to 29,;,d, but 
to-day auother rather heavy fall is recorded, the closing 
quotation being 29;;d. Mexican dollars were quoted on 
Thursday 292d per ounce. 


The following is from Messrs Pixley and Abell’s circular, 
dated Oct. 12:— 


Gold.—Slight fluctuations have taken place during the week, and 
all the arrivals have been taken for the Continent. The Bank has 
sold £136,000, all of which has gone in bars to the Continent. 
£36,000 has been received, Arrivals :—China, £101,000; Australia, 
£55,000 ; India, £76,000 ; South Africa, £95,000; total £327,000. 

Silver.—When we last wrote, silver was already recovering from 
the fall of last week, and with further improvement in the Eastern 
exchange, as well as large Eastern orders, 29;% was reached on the 
8th. At this point heavy sales from America took place, and large 
amounts were sold at constantly reduced figures. These sales have 
continued, and to-day, at 29;';, America has again sold freely. There 
are orders, however, which prevent the market from falling much, 
and India seems a likely purchaser. Per P. and Q.: To bay, 
£5,009 ; Hongkong, £105,669 ; Japan, £40,000. Arrivals: New York, 
£116,000 ; South Africa, £1,000. 


The India Council have sold the following drafts since. 
last Friday :— 
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in bills on Calcutta, at........ 
in bilis on Bombay, at 
seein 

n on u ° 
300,000 in bille on Caloutte, at... | 28 2 13-S2d 
260.000 in bills on Bombay. at 1s 1 


Last week bills and transfers for Rs.6,780,000 were dis- 
posed of, and realised £373,503, and from April 1 to 
October 9 the remittances sold amounted to Rs.165,387,871, 
and produced £9,088.642. : 

The Bank of England infcrms us that the stock required 
for the current quarter’s investment on account of accumu- 
lative dividends on English Government Funds was 
purchased on the 5th instant at the following prices, viz :— 
Consols, 101§ per cent. ; £2 10s per Cent., 1008 per cent. ; 
Local Loan Stock, 1074 per cent. The stockholders will be 
credited with the amounts to which they are entitled on 
November 3, 1894. There are now 5,251 accounts on which 
the dividends accumulate automatically, and the amount of 
capital is £1,053,453. The figures a year ago were 4,260 
accounts, and £893,299 capital. 


The board of direetors of the Metropolitan Bank (of 
England and Wales), Limited, have appointed Mr F. W. 
Nash as general manager in the place of the late Mr James 
Leigh. Mr Nash. whose banking experience extends over a 
quarter of a century, was formerly the Birmingham manager 
of the Worcester City and County Bank, and has for some 
time past been chief of the Advance Department at the head 
office of Lloyds Bank, Limited, at Birmingham. 


The directors of the Hull Banking Company, Limited, 
have provisionally arranged with the directors of the York 
City and County Banking Company, Limited, for the amal- 
gamation of the businesses of the two banks, on the terms 
that each shareholder in the Hu!) Banking Company. Limited, 


oss 


Re 


_ will have a — to claim one £10 share in the York City 
and County 


anking Company, Limited, with £3 paid, in 
respect of every £20 share in the Hull Bank, with £4 paid, 
held by him or her, The shares will carry dividend from 
the 30th June last. The proposal is to be submitted toa 
meeting of shareholders on the 25th inst. 


The discount quotations current in the chief continental 
cities are as follows : 


in | Bank ( pe 
arket Rate Market. 
s y 


cx % 
92! 18 | Genca 54Sep. 20994] 32 
94) 18 | Geneva 24Sep. 6,94] 2} 
94) 18 | St. Petarsburg 6 Aug. 30, 94) 5 
94) 13 | Madria 5 Jan. 28, ’92] 5 
Amsterdam .., 24Feb. 21 ‘94j ig | Lisbon 6 Jan.15,’91}] 5 
Brussels ..... 3 May 93] 1# | Stockholm ..,4 Sep. 6,’94] 4 
Vienna 4 Feb.8 ‘94; 3% | Christiania ...4 Sep. 6,94] 4 
5hAug. 30 '94}] 3% | Copenhagen... 3 Sep. 6, '94) 3 
staue, 3094] 3% 


At other centres the latest recorded quotations are :— 


% ° 
New York (call money) 1 Calcutta, Bank min. .. 3 
Ditto (endorsed bills).. 3 to 4] Bombay, Bnk min. .... 3 


LONDON COURSE OF EXCHANGE. 


Price Negotiated 9n Change. 
Oct. 11, 

25 16} 25 21} | 2 15 
25 2$ 25 883 | 25 274 
25 283 25 333 | 25 289 
1” 1} | 12 13 
12 23 

20 47 


St. Petersburg 
Mosoow ......... 


oes eee eee eee tee nee eeees 


Switzerland ........ccccssssssseeeesovs 

FOREIGN RATES OF EXCRANGE ON LONDON. 

- (Lavest| Rates of yj) té‘(‘éstet =Retew Of 
(Dates. |Exchange.| U8*"°*. | \Dates. Exchange. |U8*n<e. 


25°14 IOheques! | 
12°064 | Short Buenos Ayres— 1 484d dys st 
20°36, | | Do Pm.onGid|-— 12 232 of 
. ||Montevideo,.. Sep.15 53 = 0 dye 
||Melbourne ( Aug20 8g (60 dye a 
a "| 7 
20 ie 


ie} lee 


Oct.12 1/1 


a 12 2/11} i ” 


* Bank Stock 


| 
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The following are the standards for gold points of the 
principal gold exchanges :— 
French. Marks German. Dollars. American. 
25. p. milleforus. | 20.52—5 per mille for us. | 4.89 —6 per milie for us. 
\ Par. 20.48—Par. 4,867—Par. 
6.124—4 p. mille agnst us | 20.88—6 p. mille agned ut. | 4.827—8p. mille agnet us 
The latest exchanges are :— 
French “ cheque” exchange 25f 1542,* or 2¢ per mille against us, 
German short exchange ....20m 36zpf, or 3} per mille agxine: us, 


Moderne} Maliorai rms 


* The Bank of France charges a premium on gold, so that the 
above is not the realexchange. 


THE STOCK MARKETS. 

The flurry produced on the Stock Exchange by the sudden 
calling together of the Cabinet last week was short-lived, 
but it nevertheless produced a sharp fall in prices. The 
recovery which set in when it was understood that no serious 
cause for alarm existed was neither very rapid nor very 
complete, and the event seems to kave left a vague 
feeling of uncertainty in the markets which has never 
been quite got rid of. As a consequence, the making- 
up prices at the settlement were generally lower as 
compared with the previous fortnight. This week business 
has been very restricted, and the tendency of the markets 
uncertain and irregular. Home Railway stocks have receded 
partly on account of the wet and gloomy weather. The 
Foreign market alone has exhibited any degree of strength, 
and in this case prices have mostly been manipulated from 
Paris, where the bull interest is in the ascendant, preparing 
the ground for a new Spanish loan. The American market 
is flat generally, but shows some signs of strength in con 
nection with certain of the better-class securities. The crop 
of Western Australian mining concerns grows rapidly 
several new issues having appeared this week. Quite apart 
from the value of the properties they offer, the obvious 
defect of most of the promotions is the insufficient margin of 
working capital left after the purchase-money is paid. This 
deficiency is so marked in several recent issues that recon- 
struction or amalgamation within a very short period is 
absolutely inevitable. 


Home and Colonial Government Securities.—Scarcely 
any change took place in the quotations for securities 
in this department until to-day. Consols remained 
steady at about 101} to 1013, but have now moved 
up a quarter, while there is a decline in Two and 
a-Half per Cents. Indian Sterling loans are almost 
unchanged. Rupee Paper has recovered recently on a 
stronger exchange, and shows a point advance on the week. 
Very little movement has occurred amongst Colonial securi- 
ties. South Australian Four per Cent. Inscribed is a point 
lower, while Canadian Threes, Tasmanian Three and 
a-Halfs, and Western Australian Fours are each 3 higher, 
British Corporation stocks have been less in demand than 
for some time past. Corporation of London Three and 
a-Half per Cent. Debenture Scrip and Huddersfield Three 
per Cent. stock have each fallen a full point, and Cardiff 
stock is 4 lower. 


encores Plea aaiain 
| 


o.oo Closine PRicxs 
Last . { { { 
Friday; Sat. | Mon. Tues | Wed. Thurs. To-day.) 
iiniins ileal ee —| Sencar os 
Cons. 23 % until 1903 | | 
then 2 vee S1OLE FMF $1013 Ji101Z 41012 41014 9+ 
Do acct. Nov. 5.1013 4101f 41215 $1101} pigs $1014 4/101 
22 %, red. 1905.........,102 4 102 102-4102 lo2 4/102 4 101 
2 %, red. 1905.........{160 $100 $190 4100 — $|993100}9931004 100  4| 
Local Loans 3 % Stk./i06} 7 106} 7 \1064 7 106} 7 |1064 7 (1064 7 |106} 74 + 
Excheq.Bills June ..\2/p 7/p2/p 7/p'2/p 7/p 2/p 7/pi)2pp 7/pjz/p 7/p 2/p T/pi.. 
\823 82 B28 32228 52328 32/328 32823 32378 32... -- 
India 3} % red., 1931109 4309 4100 4109 4/109 4/109 109 10 |+ 
De 8 % red., 1948.../9941014 9951004 9951004 904 1004 1995 1004 op a0f 1002}... + 
Do Rupee Enfaced| 56 7 56 7 | 574 84 67 8/57 8/57 8 57 8/+ 1 
Met. Cons. 8) % (1165178116 7 [16 7 1116 7 ‘116 7 [116 7 1116 17)... 


British Railways.—-Except for a slight rally on Monday, 
the Home Railway market has been uniformly dull. No 
adequate reason for this appears in current traffic returns 
or general prospects, except that as regards the Southern 
lines the bad weather may adversely affect the earniags- 
Brighton “A” has more thar once fallen to 1543, and, 
although it closes above the worst, is slightly lower than it 
was a week ago, while the Ordinary has lost a full point 
South-Eastern has alsoshown weakness, and the Deferred 
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stock is below last Friday's quotation. 
have all drooped in price, and are each about 4 lower 
on the week. Great Northern stocks show a heavier fall. 
Sheffields are only slightly lower, and the Extension stock 
even shows a slight advance ; it is quoted £17 for £20 paid. 
Lancashire and Yorkshire is one of the few instances 
recorded of a rise in price, and even here it only 
amounts to4 per cent. District Ordinary has declined }, 
owing to the failure of the Earl's Court Exhibition. The 
two principal Scotch companies have each a decrease of 
over £9,000, but as the strike cannot now last much longer, 
a recovery may shortly be looked for. Caledonian stocks 
show scarcely any variation, although on Wednesday the 
price of the Deferred went below 40. North British issues 
are each lower on the week. The rates of continuation 
charged at the settlement on Home railway stocks were as 
follows :—Brighton Deferred, } to #; Caledonian Deferred, 
even to 6d ; Hull and Barnsley and Sheffield Deferred, 6d to 
ls ; Chatham Preference and North-Western, } to }; Great 
Eastern, § to };; Great Northern Deferred, Midland and 
Metropolitan, ~; to ;; do District, 9d to 1s3d; North 
British Preferred, 1-32 to 3-32; do Deferred, 9d to 1s 3d; 
Great Western and North-Eastern, ,*; to ;‘;; and South- 
Eastern Deferred, 3-32 to 5-32. 


Subjoined are the latest closing prices of the more import 
ant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 

** Making up” 


-—Closing Prices-—. Rise Prices, 
Last Week To-day. or Fall. Oct.10. Sept.27, 

IIE. ncnccnenianasninesic —— 2 ee 

Ditto deferred a a a a 403 
Great MasterN......ccrcccreccersevee SOF 1h SIE F.. + fee SOR... 329 
Great Northern Def..............0... 60 1 w«. 59 60 —1 593... 63 
ER Ce ae + 1068 § ... 1658 6h 1. — 4 «. 1664 ... 1673 
Hull and Barnsley ............0..0. 823 3h. 323 3 - & « 82h we 833 
Lancashire and Yorkshire ......... 113 14 .,, 113g 14... + 4. 114. 1145 
London, Brighton, &., ‘‘A” ...... 1568 § .. 1658 8. -- 3... 185. oo, 157 
London, Chatham, and Dover ... 15316 .. 16 a ee ee Sees 

Ditto Arbitration Preference... 105 § ... 1063 2. +14... 105 ., 1073 
London and North-Western ...... 1W7q 9. 176G GB 177 178 
London and South-Western ...... 190 2 .. 189 OL .. —1 ... 1903 . 194 
Mochstr. Shffild & Lincolnshire 56 8 ... 55 7 . —1 57 58 
Manchester, Sheffield, &., Def... 28 J... 288 Ju.w. « 28} 30 
Metropolitan Consolidated......... 84} 5h... 84h 5 — 4... 85 .. 85 
Metropolitan District .............. 274 3. We Thi eee 28% 
IE coscisciniacerncesresernnsnrvin IG 2 9s. 109 Bs ~ 2... 18-2. 1 
North British Ordinary ..... wi 37 «3x.. 38723 §8..— &. 37 88 

Ditto 3 % Preferred .. ..... ..... 75 6x 74h Bh... — Bue 75 we 27 
North-Eastern—Consols ,........... 163 } .. 1638 § .. + 8... 1625 ... 16h, 
North Staffordshire ...... pibpeaceachs AES A) eee eee es aoe ate 1324 ... 1233 
South-Eastern “A” o.00. oo... #25 3h... 828 g..— §.. 82s $54 

RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 


Ist Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 


Raltway Trarric Recerpts, week ending October 7th, 1894, 
compared with the corresponding week in 1893. 





























The heavy lines Agorrcate RatLway Trarric Recerprsin the Current Half-Year 


compared with the corresponding period in 1893. 


{ 
| Passengrs, Mrchndee, 


















































Inc. or | Minerals,} Inc. or Inc. or 
Parcels, i > Total. 
| Mails, &e. Dec. a Dec. 
ad fee — 
Ene.isa Linzs. £ Poa £ £ & | 
Great Eastern ...... 794,561'+ 8,080)  426,927,+ 62,095) 1,223.488|+ 70,175 
Great Northern...... 615,786 + 3,363  649,420}+ 101,132 1,265,206) + 106,095 
Great Western .. ... 1,4'2,930 + 82,989) 1,306,800/+ 142, 2,720,730)+ 175,860 
Lanes, & Yorkshire} — 683,767/+ 30,111) 709,103/+ 59,339) 1,872,810/+ 89,450 
London & Brighton}  626,464)+ 12,958) 168,755/+ 18,015) 795,219}+ 39,973 
Lon.,Chat.,& Dover!  384,316)+ 5,169)  87,218/+ 11.818}  471,534\4 16,987 
Lond. & N.-Westrn} 1,637,380/+ 81,026, 1,740,975/+ 216,734} 8,378,355 /+ 247 760 
Lond, & S.-Westrn.|  810,100/+ 21,133) 291,593'+ 19,562) 1,101,903/4+ 40,695 
Man.,Sheff., & Linc. — “24 | 694,517) + 142,874 
Metropolitan .........| .. = . | w | I9eeealy sen 
Metrop. District .. | ii age ie al 100.273|+ 1,008 
Midland ............... | 949,947) + 46,761) 1,565,463'+ 353,492) 9,515,411'+ 400,258 
North-Eastern ..... 796.226) + 16,932) 1,380,171|+  46,231| 2,176,397'+ 63,163 
North Staffordshire 71,736+ 657;  137,792\— 5| 200,528/+ 552 
South-Eastern ...... 521,131) + 16,473, 193,242)+ 4,336) 7143734 20,800 
Iniso Lines. | 

Great Northern... 136,578|4+ 4,270} 90,468|-+  1,446/ 227,046. + 5,716 
Gt. Sthrn. & Wstrn.| 142,022'+ 6,497) 112,908)+ 5,815]  255,016|+ 12,312 
Midland Gt. Westrn| —61,945/+ 1,673) 80,828) + 9,082, 151,273'+ 11,615 

Total......... Oi Aiea | 19,568,477) + 1439604 

Scotc Linzs. |—-———| Jemison met —\- 

Caledonian............| 201,719,-+ 3,281)  288,342|— 147,276 575,062/~ 141,044 
Glasgow & S.-Wstrn| 141,218) + 3,879} 120,492_— 38,633, -261,710'— 34,754 
North British ...... | ‘ee | ne | we fae f OB 1,886 — 98,065 





l= 





arene | 
svesenens ose | ees eos } eee 

The increase of £149,460 for the week on the English and Irish 
lines is equal to 12°7 per cent., as compared with the corresponding 
week of last year, while the decrease of £24,103 on the Scotch lines 
is equal to 14°3 per cent. 


The aggregate totals show on the English and Irisk !ines an in- 
crease of £1,439,664, equal to 7-9 per cent., and on the Scotch lines 
a decrease of £275,263, equal to 15°8 per cent., as compared with the 
corresponding period of 1893. 


1,468,608 ~ 275,263 





Foreign Government Securities—The account to be 
adjusted in Foreign stocks proved to be rather heavier than 
might have been expected,and rates of continuation were 
advanced, which tended to depress prices. Interbourse 
securities have, however, received strong support from Paris, 
and nearly all the active stocks have advanced in price. 
Spanish stock has received particular attention, as a Paris 
syndicate is said to be arranging for the issue of a new loan 
of considerable magnitude. The Four per Cents. have 
gained about 2 points. French, German, and Italian each 
show a gain of $ per cent. Roumanian bonds have advanced 
3 points, but this is probably not due to purchases in this 
market. Russians have recovered a point. Egyptians are 
weak, probably on the feeling that if any question should arise 
between France and England, the Egyptian question would 
be a prominent point in the discussion. Turkish Groups have 
hardened on the report issued by the Conseil d’Administration 
this week. Among South Americans, Chilians have moved 
up in connection with an improvement in the exchange, 
and an anticipation that the results of the sale of nitrate 
properties on the 15th inst. may enable the Government 
to inaugurate the gold standard at an earlier date 
than was originally fixed, while a rather improbable 
report has appeared that, with a view of achieving 
this object, the Government contemplates selling some 
of its war vessels to the Chinese. Argentines have been 





} ‘ { . *y* 
“Mrchndse dull, and show but little movement. Brazilians are lower. 
rea, Increase ‘yinerals, | Inc. or | Increase . s = s : r ’ 
Rog t, IDecerase.|.. Live. | Dee. Total. | or while Mexicans have improved, in spite of the unsteadiness 
alls, . rease. | rease, ° . 
a SOREN scion aw _|. | of the silver market. The following are the rates of con- 
recuse Lies, £ ee oe £ | £ | & | tinuation charged at the settlement :—Turkish D and Argen- 
Great Eastern.........] 43,722 [+ 20) 35512 |+ 5,102, 79,234 + 5,122) 7 a d 
reat Northern iR 38,757 |+ 2 | 60,070 + 12,904) 88827 + 13,872 tine Funded, 14 to 2}; do 1886, Cedulas Bonds, Ecuador, 
head + 2,340 | 97,780 |4 7,070 278,420 |+ 9,410 . . 
Deashire & Yorks. 84400 + 321 | Bs12a |+ 9,143! sas2t |+ 12168 |Greek Bonds, Mexican Internal, Peruvian Denestiare 
ghton| 39,520 |+ 4,045) 12816 |+ 2546, 52336 /+ 6,5 T ; : : . : 
{on » Chat., & Dover} 20,920 |— ‘117 | 6408 |+ 1,454) 27,393 [+ 1.337 Uruguay, \ enezuela, and Egy ptian Scrip, 1 to3 ; do Unified, 
London © N--Westrn} 91,304 j+ 6,537 | 131,138 |+ 20,104) 222,532 |+ 26,941) 4 to 1%; Brazilian, 1889,German 3 per Cents, Hungarian 
Manton & S.-Westen| 45,311 |+ 646} 21,824 |+ 2,158] 666,35 |+ 2,704 | > ‘ali Mexi C Pyrena ir soe 
ust. Shell. & laa es _ a 49,750 |+ 18,178 | Gold, Italian, Mexican 6 per Cents., and Spanish, 1 to 2 ; 
wetropolitn District} int ca oa | "ose (f_ 161 | Portuguese, 2 to 3; Peruvian Preferred and Deferred, 3 to 
i seein 57,089 | 4,592} 125,780 |+ 42,460' 182819 |+ 47,052 | 5. ian, eV . 
Norte eastern... azn [+ 1795 | lose0 | Ia97) 153.08 + 858 | 5; and Russian, even to 1 
Staffordshire.| 4, + 158 — 2132) 16; 60 . : : : 
South -Kastera.. a 87125 | 3,185 16615 |+ azar 63370 | 6732; The Peeters the latest closing prices, &c., of some of 
Gt at Northern coves} = 8,525 J++ = 469 7,262 | 79) 15,787 |+ 548 the leading stocks :— = : 
uth n.& Wat 9, + 180 8,149 \— 678 7445 —- 493 o- Making up 
Gt. Westrn.| 4,963 519} 10,692 I+ 1,289} 15,655 \+ 770 | os ing es oe in Avg ee 
Total ......... ne ee B bp 206:000 | Argentine 6%, 1808-9 cocci BO fn RD we Hb 
Caleseree Lawes. " oe | oe at Fipecan i "Ditto 1801 Fundivg - woeeewe 70h “~ ~ 708 * ee ye Tt is tit 
MIAN ss, 177 |— 1,525} 36,503 |— 8,184) 59,770 |— 9,700 | Ditto National Cedulas B ...... 2 a on ain: EO aoe 
Kone joe ina + ‘168 } 21,486 j— 4,619; 21,955 - 4,431 etn Oe ie NE sovcsnsis 71} 2x ei a 5 - + Ry ws a ss at 
Preevees ns a — . ian 44% Go BTL cereverorene we os ‘ 2 
; | Soe ca | 62,486 9,968 Sete ie £23 % en ie 
PO vest. on  Ae he ES = «| 8212 “a 24,103 yyptian 4, Unified Devt ......... 03) @ ... 103f Sh. + gu WS, .. Od 
eel iam ie Tae iiatieieeineahaanes 
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**Makiag up” 
-—Closing Prizes—, Rise Prices 
Last Week. ‘To-day. or Fall. Oct. 10. Sept. 27. 
Ditto 3} ¥ Converted ........... .102 ¢ 102; %... + & -. 102} .., 102} 
French 3% ..ccscere co-v-cee seccecerees 10h Ux... WL 2 o. A & . 1OLE ... 1023 
DREE0 64:9, OBB. 2.0). cccovscessooes . 1064 7 W7 8 2 + bu. LO7E .. 1078 
Greek 5%, IGBL ...  c..ccoseccererse ‘ m8 SE BS bec cee 200 one Sa oe 83 
Ditto Monopoly 4 % .. . - 34 6 Ss Raper a ait 354 
Hungarian 4 % Gold Rentes ...... 98} ee ee ee ee ee 
Etalian, 5 %, LEGL ......0c.sereeees v0 Sig 82 gu tile... 81% 83} 
FOPOHOBE oo sncnsesincsencnssesessevserees 103-6... 103 Gee one ase 103°... 104 
Mexican, 6 %, 1888. cereescersenvee O45 5X. 65h F. + § -- 85h 653 
Peruvian Corporation 6% Bonds 48} 9}x 48 * = i soos 64 
Portuguese 8% .,..0.ceese.eeceerens +> S03 ot Gh ns hive, SR 264 
Russian New 4% co ceeccs cence oe «985 9X 9? De: pe La 102 
Spanish New 4% 2... cessevse ove 65 ee 708 ! Ra ee 7 
Turkish 34 7% Scrip, 1804 ............. 98 « 03 8. — } ewe 974 98 
Uruguay 3} % bonds oe Sek eo BT 4... + wwe 468 47k 
Venezuela 3 Z, 1881 ..........-. .. « BOZMg ., 89 40 ... — §... B95... 40 


American Railways. — There is no improvement in the 


condition of the American railway market. Wall Street has 
recently been very much on the bear tack, and is not likely 
to receive much opposition in such a course from this side. 
The earnings continue to show decreases as compared with 
last year, as the roads were then receiving the benefit of the 
World’s Fair traffic, and the industrial revival has not yet 
made sufficient progress to offset that factor. 


point higher. 


prominent issues :— 


Atchison Capital Stock ........... 


De A Bonds (Income)............ 


Central Pacific Shares... 
Chicago Mil. & St. Paul, C. Stock 


Denverand Rio Grande,Ord.Shrs 
Do Preferred Shares 


Hilinois Centra! Shares............... 
Lake Shoreand Michigan S. Shrs 138 
Louisville and Nashville, C. Stk. 
Rew York Central Shares 
New York, L. KE. & West Od Shrs. 

Ditto 6%, Second Consol. Mort. 
N.Y., Ontario, & West. Reg. Shrs. 
N.Y., Penn., & Vhio, 7” 1st Mort. 
Norfolk & Western, Preferred ... 


Northern Pacific, Preferred 


Pennsylvania R.R., 350 Shares ... 
Philadelphia & Reading $50 Shrs. 
Union Pacific, Shares 
Wabash, St. Louis. ,&c.,Pref.Shrs, 

Ditto 6%, General Mort. Certs. 


Colonial and Foreign Railwa 
hardened on Monday, but were heavily sold or Wednesday 
and lost more than the previous advance, so that on balance 
Grand Trunk issues have this 
week been steadier, although a further decrease of £27,332 
reported. Among Foreign railways, 
Lombards and Lemberg-Cernowitz are each lower, notwith- 
standing the satisfactory position of Austro-Hungarian 
affairs. Argentine railways are forthe most part lower in 


price, though Buenos Ayres and Rosario and Central 
Argentine are exceptions. 


the price is slightly lower. 


in 


much. 
improved 


Mexicans are irregular, the Ordinar 
having declined, while the Secon 


higher. 


earnings 


see eeerereeees 


was 


oes eetees 


Last Week. To-dev. or Fall. 
Gh €£. Bh F . + § 
22? 34... 207 1... — 2 
17k 8 . 163 17 .. — § 
633 ix 52g =§ .. — 34 
Rg. § . TQ sg a. wg 
3383 43... 83h 2..— 4 ~ 
Wa? On os Oe OR a ee 
9 .. 1384 9F..4+ 3 . 
653 6 ... 555 i o— # 
M88 A ee 8 
14g iS}... 146 32 ..— # 
2 ee Te ee: | 
163.171 «. ME: gu — 4 
18; 8 1% U2 a — 8 
246 €~. Wi § . — FZ 
leg 195... 18; 4 - 3 
S24 3h... 523 3 1. — 2 
Se a ee ae 
e580 ic: AS BOE a 
pee B.. (e $+. — ¢ 
2 3h... 223 2..— § 


ys. 


' Brazilians 
Bahia and San _ Francisco, 


—Canadian P 


have not moved 
and Recife have 


acific shares 


This week 
business has been very restricted, but such changes as have 
occurred are almost uniformly towards lower prices. 
drop has occurred in Louisvilles, in spite of a recovery 
induced by a statement modifying in a favourable way the 
previous one as to the surplus assets of the company 
Louisville Unified bonds have also declined two points, 
Erie Common and Preferred, Oatario, Norfolk’ Preferred 
and Union Pacific are each about 4 lower on the week, and 
Atchison General and Second Mortgage bonds have declined 
to a similar extent. Baltimore and Ohio South-Western 
Preferred stock and the ‘‘A” and “B” Income bonds show a 
fairly good advance, and Lake Shore Ordinary is also a 
The general rate of continuation in this de 
partment was lower than at the previous settlement, at 14 to 
2} per cent. 

The following are tne latest closing prices, &c., of the more 
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slightly, but San Paulo Ordinary and the 
Five per Cent. Debenture stock have each lost a point. 


and First Preference 
c Preference is a point 
Nitrates show an all-round advance. 


The following shows the net movement on the week in 
some of the principai issues :— 


Buenos Ayres and Rosario Ord.... 
Canadian Pacific, Shares 
Grand Trunk of Canada, Ord. ... 
Ditto, First Preference . 
Ditto, Second Preterence . 
Ditto, Third Preference .... 
Mexican Railway, Ordinary . 
— First Preference 
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Mining and Miscellaneous.—The interest in the Mining 
market has drifted back to the South African department, 
the dealing in West Australians having been less active, and 
prices have had a declining tendency. This applies, how- 
ever, mainly to the small “claim” companies, the institu- 
tions possessing large areas, such as Hampton Lands and 
Hampton Plains, receiving continued support. In the South I 
African department the feature is the obvious rigin Rand | 
Mines shares, for which the quotation has been put up no 
less than 2}, the price being now given 14}. A similar in- 
fluence has been exerted on Simmer and Jacks, these having 
advanced from 8}} to 93. Van Ryn shares are 3 higher, and 
most of the prominent issues have advanced more or less, 
the individual crushings announced during the week, 
together with a record total output, furnishing an impetus. 
Copper shares are higher, Tintos having gained }, although 
the dividend announcement is decidedly poor. As 
regards Miscellaneous securities, Bank shares show a 
general decline. Breweries have moved irregularly, and 
Trusts have fallen in price. Brunner, Mond, and Co. and 
A.and F. Pears have moved up. Some music hall shares 
have declined, owing to the opposition to the licence 
renewals before the County Council committee. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


* Making up’ 
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Prices—, Rise 


Prices, 
Last Week. To-day. or Fail. Oct. 10. Sept.27. 
Allsopp Ordinary ................c00 1214 24 TO Be - 2 oe AD. BO 
British South Africa ...............+0 34/9 35/3... BA/OB5/3 . ... ... . 193. 14g 
I lca tla neces 16§ 2... 1618 175... + 4% 16% 168 
Nitrate Railways ...........-scseees . 16€ 165 164 § . + 3 153 164 
Primitiva Nitrate ..........00.c0sse0 . 8 @. 2 3. — } 3} 34 
Rio Tinto Sharee ..........0. ss. ore 15 i 1654 9... + 4 15g 154 
Union Bank of Australia ......... 37 8 BB 6. —2 a we 


STOCK EXCHANGE COMMITTEE DECISIONS 


The Stock Exchange Committee appointed special settling days 
as under :— 
Tuurspay, October 11. 
BALT. AND OHIO RLED. CO.—$8,161,000 44 % First Mort. Term. 
40-Year Gold bonds, Nos. 1 to 9,664. 


THOMAS COOK AND SON, EGYPT (L.)—Fully-paid scrip of £141,300 
5% First Mort. Debs. 

Baltimore and Ohio Railroad bonds are ordered to be quoted in 
the Official List, and also the following :— 

CENTRAL ARGENTINE RAIL, CO. (L,).—£332,707 4 % Deb. Stock. 

HUGGINS AND CO (L.).—£160,000 44 per Cent. First Mort. Deb. 
Stock, in lieu of the provisional certificates. 

JULIA-TALTAL NITRATE 00. (L.).—Shares, Nos. 1 to 200,000, in 
lieu of the shares of the Julia Nitrate Co. (L.). 

LAGUNAS NITRATE CO. (L.).—Shares, Nos. 60,001 to 180,000. 

OCEAN ACCIDENT AND GUARANTEE CORP. (L.)—10,995 shares of 
£5 each, fully paid, Nos. 60,001 to 70,995, and 40,000 shares of £5 
each, £1 paid, Nos. 701 to 40,700. 

SHEBA GOLD MINING CO. (L.).—Further Iss. of 29,260 shares, Nos. 
614,451 to 634,040, 640,331 to 643,250, and 843,251 to 850,000. 


SPIERS AND POND (L.).—F urther Iss. of £22,507 5 per Cent. “A” 
Mort. Deb, Stock. 


FPORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. | 

















{ 
Class. | Date. | Place and Time. 
Agency, Land, & Finance of | 
SAMNEIIIID 500 tes cnsnbaiinescatoned General ........... Oct. 18) Winchester House, a‘ 2 
Argentine G:eat West. late -done 17|Wiuchester House, at 33 
Bauk of New Zealand ......... {Special ...... ...0s 17| Wellington, N.Z, 


17|\Cannon street Hotel, at 12 


Buenos Ayres Western Rail.|General ............ 
i 15|Winchester House, t 12 
' 


Ceutral Pacific Railway ......)......, 
Chartered Bank of India,| 
Australia. and China .. ._ |Ex-General a snps! 
Dalgety and +.0..0.....00+-+00-- (FEMORAL «0.04. 00005 
De Beers Consolidated Mines|Geveral ............ 


17\Cannon street Hotel, atl 
16|52 Lombard street, at 12 
2U| Kimberly 


DOGTOROED, occtrrcsepessevkssvosnseons |Ex-General eel 19) O«nnon street Hotel, ‘at 12 
Fioatiug Dock of St. Thomas|Ex-Genheral ......! 18)Suffolk House, at 124 
Iijinois Ventral. ........ .. veseee/General éstheevies i 17\Chicago 


36| Winchester House, at = 
16 Cannon street Hotel, at 1 
15 Bru-sels, at 11 


13 Cannon street Hotel, at 1° 


15\Qannon street Hotel, at 12 
15| Winchester House, at 12 
15| Winchester House, at 12 
15! Winchester Houre, at 12 
15| Winchester House, at 123 
15| Winchester House, atl 
15; Winchester tlouse, at 14 
16! Winchester House, at 12 
17| Winchester House, at 125 


New Orient:1 Bank ........ ..jGeneral ............ | 
Recife & 8. Francisco Pernam,| jeneral ........... | 
Rosbes. and eae General ..,.,.....4.| 
Sierra Buttes Gol ining ...) ) 
Do Plumas Eureka! y General sovies “| 
S.Aust. Land, Mort. & agncey. General ............! 
Lagunas Nitrate....... . ...--- |General .., 
Kaboouga Mining ......... .....|General ... 
Harmony Gold and Land ...|General 
| Davia Martineau and Sons...|General 
Harmony Gid. Fids. (in Liq )Generai .. 
Exceisior Es at:(L.) (in Liq ))\General .. 
Calas tis (L.).,.....,.....+.+-+-- |General .. 
Can. berianaGeid Mining (L.) General .. 





W. Australban Gid. Concess.'/General ,,....,. oe 18) Winchester House, at 3 
Great Bouldec Proprietary $12 
GAON Mines ...0cccce cscov cee vos HOMER .00.2000008 19' Winchester House, & 
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flotices and Reports. 


GOVERNMENT STOCKS, ETC. 


INDIA 4 PER CENT. RUPEE LOANS. — The India Office commu- 
nicate the following, dated October 8, 1894:—‘‘ The Secretary of 
State for India in Council has received from the Government of 
India anintimation of their intention to issue this day a notifica- 
tion permitting the conversion into the 34 per Cent. Rupee Loan of 
1893-4 of securities of the following 4 per cent. rupee loans, which 
are now under notice of discharge, and are liable to be discharged 
on the dates shown against them, that is to say :—4 per Cent. Loan 
of 1842-43, Ist November, 1894. 4 per Cent. Loan of Ist May, 1865 
(Calcutta portion), Ist December, 1894. 4 per Cent. Loan 
of Ist May, 1865 (remaining portion); 4 per Cent. Loans 
of 1835-6 and 1854-55; 4 per Cent. Sicca Rupee Loan of 
1832-3; Reduced 4 per Cent. Loan of 1879, 31st December, 1594. 2. 
With regard to conversion in India, copies of the notification can be 
obtained at the Bank of Bengal, Calcutta, or from the Financial 
Secretary, India Office, London. 3. Conversion of promissory 
notes enfaced for payment of interest in England, loan certificates 
with coupons, and Inscribed stock of the above-mentioned loans, 
will be permitted at the Bank of England, on terms generally cor- 
respording to those mentioned in the notification. 4. All interest on 
the securities held in England will be paid, in the usual way, by 
means of bills drawn on Calcutta. 5. Applications for conversion 
must be made on proper forms, to be obtained from the Chief 
se aa of the Bank of England, in whose office they must be 
lodged. 

NATAL GOVERNMENT FIVE PER CENT. 10/40 BoNDS.—The holders 
of these bonds, which, in accordance with notice of May 15, will be 
paid off on November 15, 1894, are reminded that the option of 
converting these bonds into Three and a-Half per Cent. Inscribed 
stuck will expire on Monday next, the 15th instant. 


RAILWAY COMPANIES. 


ATCHISON, TOPEKA, AND SANTA FE.—In view of the important 
deliberations which must unavoidably follow the reception of Mr 
Little’s final report, now expected in about a fortnight, the London 
Bondholders’ Committee have arranged that Mr Sligo de Pothonier, 
one of their members, shall proceed to New York to co-operate 
with their colleague, Mr Robert Fleming (now in America), as joint 
representitives of the London Committee. Mr de Pothonier sails 
next week ; also Mr Luden, the representative of Messrs Hope and 
Co.,of Amsterdam, and the Dutch Bondholders, who have very 
large interests, and whose representatives are in thorough accord 
with the English committee. 

BUENOS AYRES GREAT SOUTHERN.—The report for the year ended 
June 39 states that the gross receipts were £1,045,325, the working 
expenses £409,598, and the depreciation of currency balances 
£630,335. After providing for,the interim dividend, and interest 
upon the debenture and preference stock and the Extension shares, 
1894, there rema'ns £146,822. The board recommend supplementing 
this balance by a transfer of £18,381 from the reserve fund, and the 
payment of a dividend of 24 per cent. on the ordinary stock, 
making, with the interim dividend paid in April, 5 per cent. for the 
year, tax free, carrying £2,653 forward. 

GREAT NORTHERN OF MINNESOTA.—<A quarterly dividend of 1} 
per cent. upon the preferred capital stock, and the regular quarterly 
dividend of 14 per cent. on the capital stock of the St Paul, Minne- 
apolis, and Manitoba Railway Company 6 per cent. guaranteed 
shares are declared. 

LOUISVILLE AND NASHVILLE.— Mr. H. W. Smithers, the agent of 
the company in London, has written the following letter :—London, 
October 11.—Sir,—In view of the many inquiries as to the floating 
debt of the Louisville and Nashville Railroad Company, I am 
authorised by the chairman of the company to publish the follow- 
ing figures, which are extracted from an advance copy of the 
company’s annual report, and which represent the actual condition 
of the company’s floating debt on June 30 last. At that date the 
current liabilities were as under :— 





F $ 
Bills NIN Ae ee ies eee Oba cidiccs 924,995.83 
COMMONS BOTOIEG (acids ccsconsnssensassssecdsesvases 1,208,219.76 
Pay rolls for June, payable in July ............ 672,995.91 
Vouchers for June, payable in July ............ 228,608.92 
Unclaimed I Mass cccscdccaclccedesrivacees 188,644.27 
Unclaimed on vouchers... ........cccsceressseeses 81,178.91 
Interest on bonds due July 1 and Aug. 1...... 817,923.11 
Unpresented coupons ..........sssseccceeececeeeees 76,193 
Dividends unclaimed..........00.....c00 ccsescseeeee 48,197.33 
Due to sundry railroads and persons............ 218,671.92 
PU Sic eT Se kg ot a, 193,863.06 
Deferred renewals of equipment and rails 349,589 
WMA ooo 3s ccecouen cas piweebebeebobekss 5,015,081.02 


Of the above total the last item of $344,589 is due by the com- 
Pany to itself, and isa reserve for renewals. Against the above- 


a. liabilities the available assets of the company were as 
r:— $ 





SO Si ae ee Le aboecics 598,219.60 
Due from station agents ............-::-csscseeseseeee 460,827.64 
Net traffic balances due from other companies 44,453.23 
Due from express companies ...........-.-s0+0+++++ 52,651.46 

Due from United States Government (Post 
Office department) .............:::cceseseesoeseee 164,229.25 
ue from sundry railroads and persons ......... 795,456.61 
Milles Wea iat dds da Aldi ddevesie Wei vecaioe 239,066.43 
I iii tici oadtinn ehicdieais é bidinicateisate 2,354,904.27 
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SALEABLE SECURITIES. 





8 

10-40 Adjustment bonds ..................ecceeee eee 531,000 
1,999,000 Unified bonds........,......cceccsesesssess 1,600,000 
Louisville, Cincinnati, & Lexington R.R. bonds 50,000 
Mobile and Montgomery R.R. bonds............ 267 ,000 
South & North Alabama Consolidated bonds 186,000 
Pensacola and Atlantic I. Mortgage bonds ... 14,000 
Nashville and Decatur R.R. stock ............- 900,000 

ROAR sisssicd sete ee - 5,902,904.27 

ESUME, $ 

Available assets a8 above ...........ccccees on wee eee 5,902,904.27 
Total liabilities as above ............cccceccsecsvees 5,015,081.02 

Seabee OF MAC Sos: cecdiccsvcatese 887,823.25 


In addition to the above assets the company holds $2,200,000 
unlisted capital stock, and has, moreover, material and supplies in 
shops and on line of road valued at $1,233,000. I am also authorised 
to state—]. That since June 30 the company has reduced the items 
of bills payable and contracts payable from $2,133,000 to $1,375,000 
without increasing its current liabilities on running account. 
2. That at the present moment the company holds $2,090,000 of 
Unified Four per Cent. bonds instead of the $1,999,000 shown in 
the annual report. I would only add further thata certain amount 
of the floating debt for pay rolls and vouchers must always be owing 
by every company, as it cannot possibly be paid until some weeks 
after the expiration of every month, and that the statement of 
liabilities includes some amounts not immediately payable, and one 
item, as above stated, of $319,589, which is not owing by the 
company to any outside parties, but is a reserve to meet renewals.— 
I am, sir, your obedient servant, H. W. SMITHERS. 

GREAT WESTERN OF BRAZIL.—The directors have declared an 
interim dividend of 24 per cent., or 103 per share, on the share 
capital of the company for the half year ending June 30, 1894. 

NEW YORK CENTRAL.—The summary of results for the year end- 
ing June 30, 1894, is as follows :— 


Inc. 
1994. 1893. or Dec. 
£ £ 
Gross earnings ...... 8,735,640 9,387,338 —651,698 


Operating expenses 5,901,680 (67°57%) 6,458,374 (63°80%) — 556,694 

















Net earaings ......... 2,833,960 2,928,964 — 95,004 
Prior charges ......... 2,037,462 2,017,126 + 56,336 
BN ccscavecceccens 760,498 (4°19%) 911,838 (5°10%) - 151,340 
ae ic. aciccesics: 917,765 (5%) 894,283 (5%) + 23,482 











Deficit 157,267 Surplus 17,555 ~— 174,822 
The report states that the total funded debt of the company is 
£13,595 461, it baving been decreased £20,000 by the purchase and 
cancellation of that amount of New York Central and Hudson 
River Railroad Company 4 per cent. gold debentures. Under 
authority of a resolution of the board of directors, May 13, 1890, 
£60,000 has been reserved from income, and transferred to the 
‘“‘ fund for the redemption of 4 per cent. gold debentures” This 
amount, after deducting the £20,000 for bonds purchased as indi- 
cated above, has been added to the balance of the previous year, 
making a total of £100,000 to be used for the purchase and retire- 
a of the 4 per cent. gold debentures, under the direction of the 

oard. 

NEW YORK, ONTARIO, AND WESTERN.—The president’s report for 
the year ended June 30, 1894, states that, notwithstanding the 
financial stringency, coal miners’ and other strikes, and business 
disturbances of the last fiscal year, the company is able to present a 
statement which is, in several respects, both gratifying and 
encouraging. While the gross earnings have continued to increase 
in the face of adverse conditions, the surplus has also been increased 
from $256,852 51c to $419,566 58c, or more than 63 per cent. The 
improvement is attributed to the rigid economies put in force. 


SOUTH-EASTERN.—The statement of revenue receipts amd expen- 
diture is as follows :— 





| 
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4 Weeks | Agere gate from July 1 



































| 4 Weeks : 
Ending Ending - Sept. 22, 12 Weeks, 
Sept. 22, Sept. 23, | OF 893 
104. 1893. | 1894. (Adjusted.) 
— | —_—_—_—_ | epee en 
Receipts— £ £ £ £ 
Gross traffic ......... 200,672 | 193,385 '] 
Steam Pckt Service! 6,522 5,534 | | 606,550 | 599,628 
Harbours, &c. ...... | 385 | 770 |} 
. | 207,579 | 199,689 ee ie te 
Rents and sundries.} 11,288 10,675 33,569 32,886 
Total receipts ...| 218,867 210,364 640,119 | 632,514 
Expenditure— 
Including rates, 
taxes, Government ' 
duty, & expenses of 
steam packetservice| 96,514 96,614 298,945 | 297,326 
Net revenue.....} 122.253 | 113.759 | 341,174 | 235,198 





RECIFE AND SAO FRANCISCO PERNAMBUCO.—The directors’ -report 
states that on July 13 the guaranteed interest for the half-year 
ended June 30 last, viz., £4,141, was received from his Excellency 
the Brazilian Minister, in accordance with the regulations of the 
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and quarterly statements of accounts :— 














Government, dated December 17, 1892; but leaving the amount 
of London office expenses during tne same period, amounting to 
£1,753, to be subsequently liquidated. The traffic of the railway 
continues to increase in a satisfactory manner, the number of pas- 
sengers being 9°72 ver cent., and the tonnave of goods 25.39 per 
cent. in excess of the corresponding six munths of 1493, while the 
total money receipts amount to Rs. 967,340$996, as against 
Rs. 810,216$2"6 for the respec:ive periods. The accounts for the 
half-year to June 30, i894, show an available balance for dividend 
of £31,109, and the board proposes to declare at the general meet- 
ing the customary dividend at the rate of 5 per cent. per annum, 
car ying forward £1,109 to next account. 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The directors have 
declared an interim dividend at the rate of 4 per cent. per annum, 
payable on the 19th inst. 


BANKING COMPANIES. 

NORTHERN.—The directors’ report for the year ending 31st 
August ‘ast states that, including £32185 brought forward, the 
total available balance of profit is £77,614. The usual dividends 
of 11 per cent on the A shares, and 53 per cent. on the B shares, 
and interest on instalments on new shares have been paid, amount. 
ing to £39,651, and £2,100 has been applied in reduction of pur- 
chase account. The directors regret tha» the bank is likely to 
suffer some loss in connection with the extensive financial and 
commercial failures of the past summer. A sum of £20,000 has 
therefore been placed to suspense account, which they consider 
will be amply sufficient to meet any possible deficiency. The 
directors refer to the fact that the bank is holding its seventieth 
annual meeting and give comparative figures showing the pro- 
gress of the institution during the past ten years 


ASSURANCE COMPANIFS. 
PALATINE (MANCHESTER).—The company has declared an interim 
dividend at the rate of 5 per cent. per annum, tax free, for the six 
months ended June 30th. 


MISCELLANEOUS COMPANIES. 

BACKUS AND JOHNSTON'S BREWERY,—The coupon of the 6 per 
cent. mortgage debentures, due on the 15th inst., is to be paid as to 
one-third in cash, and as to the remainder in deferred warrants 
bearing interest at 6 per cent. perannum These warrants, together 
with accrued in‘erest, will be redeemable out of the first net earn. 
ings available at the end of each year, after provision has been made 
for the current debenture interest. 

BRAZILIAN SUBMARINE TELEGRAPH.—The directors recommend 
a final dividend of 3s per share, making, with previous distributions, 
a total dividend of 6 per cent. for the year ended June 30, and also 
a bonus of Is per share, bo h tax free, leaving a balance of £16,501, 
of which £15 00) has been placed to the reserve fund and £1,501 
carried forward. 

CITY OFFICES.—An interim dividend of 5s per share for the first six 
months of the present year is announced. 

CREDIT FONCIER OF MAURITIUS.—The directors have declared an 
interim dividend at the rate of 5 percent. per annum for the half- 
year ended June 30th last. 

DALGETY AND COMPANY.—The report shows that, after providing 
for bad and doubtful debts, depreciation of securities, interest on 
debenture stock and debentures up to June 30, and payment of 
income-tax, there remains, including the balance brought forward, 
£56,296. In April an interim dividend was paid at the rate of 8 per 
cent. per annum for the half-year ending December 31, and the 
directors recommend a dividend at the rate of 8 per cent. per annum, 

tax free, for the past half-year, carrying £6,296 forward. 

ENGLISH AND SCOTTISH AMERICAN MORTGAGE AND INVESTMENT. — 
The directors recommend a dividend at the rate of 6 per cent. per 
annum, payable on the Ist prox. This, with the interim distribu- 

tion, makes 6 per cent. for the year ended June 30 last, and leaves 
£175 to be carried forward. 

_ FREEHOLD INVESTMENT AND BANKING OF AUSTRALIA (In Liquida- 
¢!0n).—Mr A. E. Webster, agent for the liquidators, has received 
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BANK STATEMENTS. 
The following statement shows the position at the end of September of banks which issue monthly 
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ae He | || Cash on | ‘ | = = 
Liabili- | Deposit | i Cash at Discounts) ,,. 
| ties to | and Cur- | Miscel- | Toray | Hand Call and| Invest- | where Diseounts| Miscel-| Toran 
| Lraprui- | and at Loans, . = 
Share- | rent Ac- ediesmis| shee DS Wahi iat Short | ments. | stated | laneous., ASsETs, 
| holders. counts, &c. "| wh Ses. “he. Notice. [separately Fe Be 2!) : 
ee ee a ae ee i 2 oe ek £ & £ 
Capital and Counties ...... '1,654,500) 12,048,193) 216 742 13,919,435) 1,452,595 1,653,828) 3,345,420) 7,137,738 329,854/13.919,435 
IMS AiAkiiaedbdnlindsnssoseresens 1,500,000) 6,292,565 1,306,163) 9,598,728) 961,721! 935,000| 940,673 | 4,865,277 1,896,057) 9,598,728 
Consolidated ..........!....| 1,043,310) 3,351,92)| 44,443) 4,459,673 485,212) 350,000 305,969} ... | 3,318,492 . | 4.499.673 
Huddersfield Banking Co. 636,575| 2,964,695 24935) 3,630,205) 580,666! 229,786 776,153 2,043,600... | 3,630,203 
Leeds Joint-stock.........| 75,0°0) 122 377 1,573) 198,950) with dsct; 17,430 den 160,804, 20,716, 19,%,950 
Liverpool Union ............ '1,016,562| 2,705,503, 156,703| 3,873,773) 1,163,745... 902,500}  ... | 2456657, 50,871! 3,878,773 
Lloyds ............00+-0ee0e00+ (279,000) 25,135,524) 474,852 28,590,376 | 2,832,189 2,894,243 6,020,822) 2,758,464) 12,789,942 1,114,716 28 390, 476 
London Joint-Stock ...... (2,963,215, 13,957,755 )1,235,653) 18,156,623) 2.477,535 wth dsct.|2,772,039] —..._—_|_11,363,6081,538,391 18, 55,523 
London and Midland...... 11,418,200) 9,724,745) 23,414) 11,166,359) 1,191,764) 818,227/2,046,434) 1,466,246 5,333,441) 310,247 11,165,359 
London and §.-Western...| 840.000) 5,833,613) 115,108) 6,792,719 870,409, 230 320)2,050,339 ci 3,511,591) ti, 6,792.719 
London and Westminster 4,455,620) 25,096,2'4) 976,110! 39,527,944) 4,177,324/4,612.193'4,105,000 —...._——|:14,998,209/2,635,237/30,5 27.444 
Manchr.& Liverpool Dist./2,060,090 13,299,519 77,281 15,436,803) 1,552,324/2.499,010|1,749,630| 2,454,474) 6,907,863! 273,495) 15,436,803 
National Provincial ...... 5,000,000) 42,285,135) 393,091) 47,631,226) ace eae abi | Pear " “ee earn aa 
v s I 7,307,459, 1: 5) 554)| 2,862,398 3,80: ... | 8,657,469'1,081,392) 8,495,535 
feck teleekio | sanand ao sai "23.190 O42 40l| "3300131 si 401,155 “| y’3g9'@35 ” 92°549| 9'145;401 
Prescott, Dimsdale & Co.) 611,004) 3,754,026) 165,317) 4,530,347|| 499.055) 597,600) 826.427) 620,454) 1,744,278) 212.533) 4,530,347 
Preston Banking ......... | 400,000} 2.941.309)... | 9°341.3)9) 447.593)... 620,102 | 1,212,150) 61,464! 2.341,309 
Stamford, Spalding, &c..... 431,662) 2344 623; 33,810) 2,310,100 | 300.975 | 65,000 405,113) 161,085, 1,746,946) 130,981) z,8:0,109 
Union of London ......... 2,555,000) 13,9: '4,634/2,387,350, 18,846,984) 2,376,793)3,173,000)/2,801,282) iia | 7,729,335 2,765,574 18 845,984 








instructions to pay a dividend of 4d in the £ to the creditors of the 
company in the United Kingdom. The dividend will be payable at 
Mr Webster’s offices, 5 Lothbury, E.C., on and after Monday, 
October 15th. 

HODGSON’S KINGSTON BREWERY.—A further dividend of 4 per 
cent. is proposed by the directors, making 7 per cent. for the year 
ended September 30th. 

HONG KONG AND CHINA Gas.—For the first six months of the 
present year an interim dividend at. the rate of 6 per cent. per 
annum (6s per share) will be paid on the 24th inst. 


H. SPICER AND CO0.—The report and accounts for the twelve 
months ended June 30th last show that, including £116 brought 
forward, the profit amounted to £6,299. After paying the deben- 
ture interest for the year, and the interim dividend on the prefer- 
ence shares declared last April, a debit balance of £326 is carried 
forward. 


INDUSTRIAL AND GENERAL TRUST.—The directors have declared 
an interim dividend at the rate of 5 per cent. per annum, less incume- 
tax, on the unified stock for the half-year to September 30, payuble 
November 1 to proprietors registered on October 16. The new 
certificates for unified stock are now ready for delivery at the 
offices of the company, in exchange for the preferred and deferred 
share certificates. 

JOHN OAKEY AND SONS.—The directors have declared tie third 
dividend on the preference shares at the rate of 6 per cent. per 
annum for the six months ending October 31. 


MONTEVIDEO WATERWORKS.—The directors have declared +n 
interim dividend at the rate of 5 per cent. per annum on the shares, 
free of income-tax, for the half-year ending 30th June last, pay.bie 
on and after 1-t proximo. 

NEUCHATEL ASPHALTE.—The directors have resolved to declare an 
interim divided on the whole capital of 2s per share, tax free, pay- 
able on the 13th inst. 


NEW CIVIL SERVICE CO-OPERATION.—The board has declared * 
half-yearly dividend at the rate of 5 per cent. per annum, payavie 
November 10th. 


SECOND SCOTTISH INVESTMENT TRUST.—On the recommendati n 
of the directors a dividend of 2 per cent. for the past year will be 
paid on the deferred stock on the 31st inst. 


SOUTH AUSTRALIAN LAND MORTGAGE AND aGeENncy. — The 
directors report that the balance to the credit of profit and los» on 
June 30 last was £7,557, as compared with £17,302 standing to the 
credit of the account on December 31, 1393, ‘ but this difference 
must not be understood as representing a loss upon the working of 
the company during the six months ended June 30, 1594. - Under 
the altered system of treating the station accounts now adopted, 10 
connection with the proposed change of date for presenting the 
annual balances, while all the working expenses and maintenan ¢ 
of the stations have been charged as usual, the estimated increa-¢ 
of live stock and produce in the colonies no longer appears a au 
asset in the balance-sheet. The paid up capital of the compan) 0" 
June 30 stood at £576,588, and some small additions ther to are 
still being made by payment of overdue calls. The out-tanc!ug 
debentures at same date (exclusive of £25,409 recently is-u d to 
the shareholders) amounted to £523,125, now reduced to 
£503,125, of which £318,275 is spread over the next seven 
years, £182,950 has sixteen years to run, and £1,900 1s per 
manent. In 1890, it will be remembered, the issue stood at 
£',181,716. Taking a full retrospect of the affairs of the com any 
during the last eighteen months, the directors have no hesitatiou 
in stating that a decided improvement has taken place; but they 
regret they are not yet in a position to recommend a dividend. 

SUBMARINE CABLES TRUST.—On and after the 15th October the 
sum of £1 15s, on account of the coupon due 15th October, 1 ” 
will be paid by Messrs Glyn, Mills, and Co., of 67 Lombard _— 
between the hours of 10a.m.and 2pm. The coupons shou d 
left with the bankers for examination four clear days before paymect. 
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October 13, 1894.] 
ee 
MINING COMPANIES. 


DE LAMAER.—The directors have declared an interim dividend of 

1s per share for the three months ending September 30, 1894, free 

*| of income-tax, being at the rate of 20 per cent. per annum. The 

dividend will be payable to all shareholders registred on the 

company’s books on October 2nd, and warrants will be posted on 
the 24th inst. 

HARQUAHALA GOLD.—The directors have declared a dividend of 
6d per share, free of income-tax, for the quarter ending September 
30, 1894, being at the rate of 10 per cent, per annum, upon the 
capital of the company- 

JUMPERS GOLP,—After payment of a dividend of 30 per cent. for 
the half-year ended July 31, a balance of £63,618 remains to the 
credit of the current half-year. During the half-year £12,966 3s 9d 
was expended on mine development, and £13,214 15s written off for 
ore mined, and the amount now standing to debit of the account is 
£29,954 16s 5d, The tonnage of pay rock developed is stated by 
the manager to be 105,866 tons, representing a cost of about 4s 4d 
per ton. During the past half-year 5s per ton has been charged for 
redemption, and has been found to be amply sufficient. 


NEW CHIMES.—A dividend of 5 per cent. has been declared pay- 
able to shareholders registered before October 21. Tranefer books 
to be closed from October 21 to October 28. 


RIO TINTO.—The directors have declared an interim dividend of 
four shillings per share, free of income-tax, payable on November 
12 next. 

WIIWATERSRAND.—The following is the monthly return of 
crushings compiled by the Witwatersrand Chamber of Mines for 
August, 1894 :— 
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= = Dardedort has received a cablegram from the Witwatersrand 

mean er of Mines, Johannesburg, containing the information that 

= al go d output of the Witwatersrand for the month of Septem- 

in ee to 176,707 ounces, which compares with 174,977 ounces 
© preceding month, and 129,585 ounces in September, 1893. 
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THE CORN TRADE. 
| Mark Lane, Friday Evening. 


Pires rather more unsettled, with occasional showers, the 
trade = m the past week has not been unpropitious for the grain 
that th Good drying winds have scon remedied any adverse effect 


® intermittent rain may have produced. Field work has 
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gone on steadily, and the grain threshed out in better condition, 
but on the various markets throughout the country the con- 
dition of the English wheat samples is still for the most 
part more or less imperfeet. This tends to keep in check 
and to impede any improvement in current market rates. 
Mainly from this cause the official average price bas been further 
lowered 7d per qr. Foreign wheats have not altered much on 
auy of the more important spot markets, but owing to the pro- 
tracted dulness in the trade, the tendency has in many cases been | 
against the seller. The floating and forward shipment trades have 
been dull throughout the week until to-day, when a better demand 
set in, and gave prices a firmer bearing at the finish. White 
wheats have been the least offered on sale, and the best supported 
in value. Californian, October-November shipment, was sold on | 
Monday at 23s, and yesterday 22s 94 was the best bid for ditto off | 
coast, but in the latter position 22s 10}d was paid to-day. A cargo | 
South Australian, off coast, was also reported done to-day at 22s 74d. 
South American cargoes bave been sold in favour of buyers, where 
business has been done, and the market has been slow. To-day, 
however, there has been more inquiry, and several cargoes have 
been done. La Plata, off coast, sold at 19s, for fine quality ; 18s 6d 
for fair average quality ; and 19s 44d on sample. Russian wheats 
have been largely offered, but without resulting in much business, 
as the rates required are, as a rule, above the views of buyers. Azoff, 
Nicolaieff, Azima, December-January shipment, sold on sample at 
17s 6d, and Azoff, Black Sea, at 18s 6d. American parcels have been 








a slow trade at drooping prices. To-day hard Duluth, afloat, sold 
at 22s 6d. Indian wheats have been quiet ; white Kurrachce, afloat, 
for Hull, sold at 18s 9d. Flour, on the spot, meets a slow sale, at 
about late rates. Barley on some of the provincial spot markets 
has barely supported previous values, and for arrival the market 
has been dull, and the same has been the case in the floating and 
forward shipment trades. Azoff, January-February shipment, sold 
at lls 6d,and afloat at 10s 9d. To-day, for Azoff afloat, 10s 6d was 
bid, but refused. Maize has not varied much in any position. 
Poti, at Gibraltar, sold at 18s 6d, and afloat at 19s. Odessa parcels, 
October shipment, have sold at 18s 74d, and Danubian, afloat, at 
19s 14d to 198 3d. To day no business transpired, but 19s 6d was 
bid for Danubian, October shipment. Arrivals of oats have been 
moderate, and prices have not varied materially, but the trade has 
been slow; good stout English corn has realised full value. 
Beans and peas quoted fairly tirm, with a great demand. 


The following table estimates the home consumption of whea, 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3 
and 1891-2:— 
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| 1898-4 
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1894 5 1892 3 1891-2 

cwts | cwts | ewts ewts 
Imports—Wheat (4 weeks to Sept. 29); 6.856.600) 5,267,100) 5,946.00 6,355,700 
Flour ” - 1,752,630} 2,005,400; 1,672,100, 1,394,009 
| $.699,296| 7,373,200} 7,618,100, 7.750.700 
Add week ending Oct. 6 - Wheat........ 1,186,500} 1,600,700) 1,194,000 1,4:9,700 
FIOUP....-.ssesesesseeeee sesetseen esses are | $23,500) 655,900} 336,000} 245,000 








Total imports, 5 ined 10,2719 500| ¥,529,800} 9,198,100 9,455,400 
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Less Exports— Wheat .........ccsccceersenes 22,900 47,90: 31,100 96.900 
RO Fcc cove ctlaseesne ine tan dee tn setnaia 15,500 13,.06 16,200) 14,339 
Net imports e.sss.scccccscssseeeees | 10,181,100} 9,468,1.0] 9,140,800) 9,344,200 

Add to this the estimated sales of | 
home-grown Wheat ........sesee sarees! 2,699,800) 3,142,100} 2,883,000 3,659,100 


| 12,880,990] 12,610,200 


eee reeeeee eee | 


12,033,800 13,903,300 
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Average price of English wheat, peri s d | 8 @ s d s d 
QUARIUE scsscisvnrernases sdntapdati radia |B tT He 27 9 34 10 
GE POF CW. on .ccrccecs cxcseccesss sevee: see 4 23 | 6 6 6 5 8 1 








bushels | bushels | bushels | bushels. 

73,624,000 | 63,275,000) 51,284,006) 29,357,000 

Do, oT So = in cwts.' 39,441,006) 33,897,000] 27,475,000' 15 7 27.009 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended October 6, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 


QUANTITIES SOLD. — 


** Visible supply ” in U.S. centres, bus 





AVERAGE PRIOSD. 





























Wheat. , Barley. | Oats. Wheas. Barley. Oats. 
1894 | qre bsh| qre bsh| qrs bshi @ d as d a d 
Oct. 6......, 56,364 6 | 82,488 ¢ ) 18,789 5' 18 37; WO 
Sept. 29...) 62,982 1| 57,475 7) 20,601 1; 18 9 ee 
22...| 51,954 6| 23,512 1/ 13,686 6 28s | 825 | 1-2 
15...) 40,391 4/| 9,600 1!) 10,110 1/ 2 6&6 | 2 9 15 9 
8..| 92,571 6| 2603 0; 6563 0 21 7 24 11 16 6 
1...) 17,882 1 84 0) #4621 0; 7 | Mihi Wi 

cm } } ' 
1893.. ......| 57,536 6| 139,918 3) 15,303 5 710; moe! We 
1892.........1 63,049 4/ 79,441 7{| 13,314 2 vw 9 97 11 71 
189]...0.0../ 85,191 3| 67,353 7| 15,669 5 34 10 9311 | 8 7 
1800...00 v.| 92,476 3} 134,783 6 | 17,681 4 30 11 93! Wh 
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THE IRON AND COAL TRADES. 


There is very little improvement in the iron and steel industri es, 
which remain quiet and rather depressed. The Board of Trade 
Returns exhibit a falling off in exports under most heads of metal 
manufactures, but show that the tin-plate trade with America is 
reviving. The warrant market at Glasgow has been dull, and prices 
have had a decline, the restarting of furnaces promising to augment 
the supplies. The operations of the week have been entirely con- 
fined to the professional element, and the quotation has declined 
about 5d. The closing prices are as follows: Buyers, 42s 6d cash 
42s 8d, one month; sellers, 4d more. Stocks in Connal’s Stores a” 





Glasgow amount to 294,974 tons, and at Middlesbro’ to 99,066 ton $ 
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Our Middlesbro’ correspondent, writing on October 11th, says: 
—The termination of the Scotch colliers’ strike is causing furnaces 
to be restarted in Scotland; this is principally the reason why our 
pig-iron market is so flat this week. Makers are willing to sell No. 
3 iron at 35s 9d., while buyers offer 35s 6d ; iron can be bought from 
holders at 35s 74d. Bessemer hematite ic weak at 43s, sellers; 
best Rubio ore is 12s 3d c.i.f. Middlesbro’ over the first half of 
next year. E 

In the North of England the tone of business in the iron and 
steel trades shows but little activity. The Darlington Steel and 
Tron Works have shut down. A little more inquiry exists, but 
competition is very keen. Prices are as follows :—Steel and iron 
ship-plates, £4 17s 6d; steel ship angles, £4 15s; iron angles, 
£4 12s 6d, less 23 per cent., f.0t.; common iron bars, £4 17s 6d, 


following transactions have taken place in Egyptian—Delivery- 
F.G.F., Jan., 4 15-64d, 4 11-644, 4 10-64d; Feb., 411-644: March. 
4 18-644, 4 11-64d per lb. 

The amount of cotton forwarded this week is 75,318 bales, and 
actually exported, 9,060 bales. The decrease of stock this week is 
56,630 bales. The sales amount to 77,590 bales, of which 1,300 
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agreement. The present rate of wages under the sliding scale in MGOowrawuttee!| ... | 28 | 24 | 2 | 23) oO! 33 4 | 45! 35) 32 3} 
South Wales is 224 per cent. above the standard of 1879, whereas Khandeish........) 118) 26, 21x S75) 216) 2 8iG, SHR | Bi5) Sie 388 
the minimum guaranteed by the English coal owners for | Bsatee «rw | vw | s/s ed OE me | Ee) om lm | Br 
period of two years is 80 per cent. above the corresponding fats ten wat Lt ae = "gt ge ol ae = 
standard, and it is evident that the South Wales coal Boinde......seeriee | ve | Bre sg | 2 ve} 28 |}... | BE 4d] .. | 
trade could not stand a 30 per cent. rate without a considerable | Bengal ..........-... } | . ot 23,| 216) 2t6 we Be | 04 | Ste! Sie) 8 
advance in selling prices. The outlook, therefore, is ominous. The | “s¢ras—Tinnevily| a onl | ae wt et agi | sy! 
award of Mr Bowen Rowlands, Q.C., M.P., as to prices at which alm . een tee , — 
Lewis Merthyr Colliery are to supply the output of their Havod ne en ae 1088 
Colliery to Messrs D. Radford and Co. has now been made, and it haies. hales 


is reported that the prices fixed are equivalent to about 10s for large 
coal, and 5s 3d for small, f.o.b., Cardiff. These prices, however, are 
no indication of those likely to rule over next year, as in making 
the award the arbitrator has to be guided by the prices ruling in 
August and September, and a number of cheap contracts were 
entered into at the beginning of that period, when the market 


{mporte from Jan 1t6 Oct. 11... crccsececcerrereereee 253779307 ceseeseeve. 2,771,042 

Exports from Jan. i tO OCt. Lh... cerseerescerereees eee BL3,440  c.cescesee $11,321 

SEOCK, Oct. 11 .....recresccecereecerseesenerereesesseenen sense GET . dictinictions $45,650 

Nonsumption from Jan. 1 tO Octs L1....cccecnrcecee 2,DIG LTE scccerseree. 2,178,807 
These figures show :— 

An increase of imports compared witb the same date last year of...bales 65,670 


An increase of quantity taken for consu nption of.......... $05,370 

. ine Seeeeeseceeresesesseseeeees sence 2,120 | 

Mocked very. weak, before the subsequent strong demand: set in. | SSNS {6 wtock ef eerxe trcecesdaeclagen se coancnomee | MSASO | 
To-day, current prices are as follows: Steam coal, best qualities, In speculation there is an increase of 9,720 bales. 


lis 94 to 12s; second qualities, lls 3d to 11s 6d; small steam, 
5s 3d to 5s 6d; dry coals, 10s 3d to 103s 6d; best Monmouthshire, 
10s 6d to lls. Freights remain almost at lowest points; for Medi- 
terranean ports, however, slightly higher rates have been paid. 
The Scotch coal trade already shows some improvement in regard 
to shipments from the cessation of the strike. Last week 24,826 tons 
were shipped, which was 11,603 in excess of the previous week, but 
216,806 below the corresponding week last year. There is a fair 
business at the Durham and Northumberland collieries. Best steam 
coal is quoted 10s 9d per ton f.0.b., seconds 9s 9d, and small 4s 6d. 
In Lancashire there is a better demand for house coal, but the pits 
are by no means fully employed. Arley and Pemberton best are 
quoted lis to lls 6d; common house, 8s to 8s 6d. In South and 
West Yorkshire the coal trade is brisk. The London market is 


The imports this week have amounted tc 27,718 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 110,000 oales, against 90,000 
bales at the corresponding period last year, 





| 

| 

MANCHESTER, October 11. 

(1) Comparative Statement of tne Covton Trade, | 
| Prior Previous Weeks in 1894. 


= Price, Price, Price, Price Price 
1804. | Ict. Sept. Sept. Sept. Sept. 


















6 | 2. | @ | Ws, 
quik but very little sea-borne coal is available, and prices are te ain ais @ie 4le aie 
therefore firm as follows :—Hetton Wallsend, 16s 8d; Lyons, 15s 6d, cer .perid, 0 3§ 0 815 U 3% 0 323’ 0 33; 0 
in the Pool; Silkstones, 7s 6d up to 10s 6d; Derby Brights, 7s to a st _ ee ee em 0 34 0 87% O35) O 318 v dig 0 
7s 6d. ae Pernambuco fair ..... Said at ee a : “n oh ° 

Yarng_No.40 ulectoiet falr,adquality 0 65 0 62 0 8F UV GH L O§ U 
— No.30 Water-twist ditto 6 6\ 6 6 . : . es ; its ; 
THE COTTON TRADE. 29-in, 36 reed, Printer, 20 yds,4lbe2ous $ 0/3 0 3 0 8 Oe Yo 
27-in, 72 reed, itto Blbs2ozs 4 0 | 4 0 2 4 
LIVERPOOL, October 11. so-in, 00 reed. Gold Rad Shirtings 81H), sil, ay 5 3/5 as abs | 
The cotton market has been active, and a good business has been 40-in, 66 reed, ditto, ditto, 8 lbs 12ozs....., € 0/6 1 . : : i : a8 . ; 
done, but — continue to droop, and quotations generally are | 40-in, 72 reed ditto a, o lbs ae eens 7 0 | 7 0 2 
reduced 7.4 to 4d per lb. Sea Island continues in very limited ee aa oe ae eo unease ee Se 
demand, and quotations, which are nominal, are reduced 4d to 1d || ————————— eS 
rib. American continues in good request, but prices have favored (iI.) Comparison with Previous Years. 
uyers, and quotations show a decline of ;¢d to 3-32d per lb. Brazilian | ————————- here Sars 
has been in moderate demand, without change in prices. ‘oe Corresponding Wee ; 
Egyptian has been in fair request. Quotations of “fair” and below x 


are reduced jd per lb, but owing to the scarcity the better current 
grades command full prices. Peruvian has been in limited demand, 


11, 
1894, so _-1302. | 1891. | 1800. 1889 
and quotations of “fair” and “good fair’ moderately-rough are 


— 
nel 











eo dis die die aie die’ 

reduced Jd, and those of Smooth 4d per lb. In African there is no | Raw Contented middiing...perlb| 0 33) 0 48/0 48) 0 416 0 OF eg 
change. +. East Indian a small business has been done, and quota- - eros ts 314) ° a ; ** Deel 0 Gt 06% 
tions are generally reduced 44, Broach yd per Ib. co Ditto, good tairr.....ssss.+-. ‘ af 0 5 | 0 ste, 0 og 0 66, 9 68 
a oe men vane ae —_ — ew to Yarne—No.40 Mule-twist fal andqaallty . : : ae ; éi . 7 | 

and the closing values show a decline of 6-64d per rom = ° ae" . ls bs 1041 4 0 
last Thursday's eeaee rates. The closing values soa Delibeents — font piew a! ~~ ; ° ; 2 3 3 | : ry 5 0 
American, any port, l.m.c., Oct., 3 16-64d ; Oct.-Nov., 3 15-640 | 49 in} 60 reed, Gold End Shirtings, 874 | Bee ha 
to 316-644; Nov.-Dec., 3 15-84d to 3 16-64d ; Dec.-Jan., 3 16-644; ards, 8 WS 4 OZB vercecsserseerversereeree | B 14} 6 6 6 44) 7 . : i 
Jan.-Feb., 3 17-64d to 3 18-64d: Feb..-March, 3 19-644 ; March. | #-Im, 06 reed, ditto, ditto, 8 Ibs 120...| @ 0) > $37 3) 2 0 | 9 3 
April, 3 20-64d to3 21-64d ; April-May, 3 29-64d to 3 23-64d; May- | {0-12-72 reed, ditto, altho, 0 a th ao | Pelabir wees 2] 
June, 3 24-644; June-July, 3 25-64d to 3 26-64d per lb. The eile Oita hac shsinkansknctacinelidesca l& 4h 410, 4 43/5 18'6 0 
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manufacturers in want of business have had to give way upon pre- 
vious quotations. Orders for India are still coming forward, but 
they are in most instances for reduced amounts, and at lower 
limit. China requirements have again been small, and there is 
hardly any inquiry for Japan. A fair trade has been done in prints 
for South America and the Levant, and various Mediterranean 
markets have taken moderate quantities of miscellaneous goods. 
Stocks are reported as being slowly cleared in the home trade ware- 
houses, without much doing in the way of replacement, except 
where special cloths are wanted. Hardly any improvement has 
occurred in export yarns, and this department continues exceed- 
ingly dull. Low prices have occasionally tempted continental 
shippers to operate more freely both in cop and bundle. India 
transactions have not been of much weight, and only arranged 
where spinners have been exceptionally easy to deal with. Home 
manufacturers have again bought sparingly, and but few orders of 
importance have been given by Glasgow dyers. Medium counts of 
twist and weft cops have declined quite 4d per lb on the week. 
Bolton counts also keep flat and irregular. To-day’s transactions 
fall much below the average, the market closing with a spiritless 
and rather depressed tone, and the conviction is frequently 
expressed that no enduring return of activity can be looked for 
here until the minds of buyers are assured against the likelihood 
ofa further giving way in the prices of cotton. 


EEE 


THE WOOL TRADE. 








There has been very little wool changing hands during the past 
week. Manufacturers are keeping out of the markets, as their 
present requirements have been fully supplied, and there is a feeling 
of great uncertainty as to the future. Prices nominally un- 
changed. 

Our Bradford correspondent, writing on Thursday, says :—The 
unfavourable course of the London sales has had a depressing in- 
fluence upon the market for raw material. When a few months 
ago it became likely that the Americans would have free wool, there 


was an immense amount of speculative buying, followed by a 
temporary relapse, but again followed by further buying when the 
Billfinally passed the Senate. Prices advanced somewhat, but not 
nearly to the extent anticipated, and ever since then they have been 
gradually but surely declining. This has led to a great deal of dis- 
appointment, and an exaggerated feeling of depression. With the 
possible exception of English lustre wools and the cognate 
Australian and New Zealand crossbreds, there can be no doubt 
that both hereand on the Continent the quantity of wool going 
into consumption has fallen during the last eighteen months 
considerably below the normal. Prices have been so 
low that users have, on the other hand, been tempted 
to accumulate stocks, and to run their machinery to stock 
also. The main outlet for merino wools is undoubtedly worsted 
coatings, and although in this branch of manufacture there has 
been some increase of late, a strong demand for America has still 
“tocome.” Indeed, it is not quite certain that it ever will come 
again in itsold volume. For one thing, the effect of the specific 
duties of the McKinley tariff and the keen competition has been 
to run down the quality and injure the reputation of these goods, 
and in the second place, other gouds with more claim to novelty 
threaten to displace them, to some extent at least. Above all, it 
must take the United States a long time to recover their old pur- 
chasing power. Hence all the conditions point to a slow recovery 
of our trade, and that may mean a continuance of low prices. To- 
day values all round are weak; but the consumption is probably 
growing. The main difficulty is the dead weight of stocks. The 
banks have become uneasy, and credit is restricted, and so 
business is slow 

Messrs. Charles Balme and Co.’s wool report, dated October 1!, 
states that the fifth series of colonial wool sales of the current year, 
which opened on the 18th ultimo, will close to-morrow. The new 
arrivals were as follows :—New South Wales, 53,827 bales ; Queens- 
land, 25,175; Victorian, 28,247; South Australian, 4,901; West 
Australian, 2,506; Tasmanian, 2,258; New Zealand, 107,741; 
Cape —Eastern province, 51,405; Western province, 4,035—55,440; 
Natal, 9,032 ; together, 289,137 bales. Less amount in transit— 
Australasian, about 39,500; Cape, 32,000; Natal, 4,500—76.000, 
‘caving 213,137 bales. Plus old stock— Australasian, about 
63,000; South African, 12,000—75,000; total, 288,137 bales. 
The quantities catalogued being as under:—New South Wales- 
ot bales ; Queensland, 28,723; Victorian, 40,013 ; South Austra, 
cee West Australian, 2,960; Tasmanian, 2,685; New Zealand 
aor ; Cape, 22,401; Natal, 6,485; total, 262,529 bales. 
tis estimated that about 63,000 bales will be held over for future 
ization, of which~probably some 15,000 bales will consist of 
. uth African wool. Of the quantity sold, approximately 109,000 
ee have-been taken for export, including about 13,000 bales pur- 
based for shipment to America. The somewhat sanguine antici- 
Pations awakened by the activity in the wool market immediately 
sowing the passage of the new American Tariff Bill were but 
febly responded to at the opening of the auctions. Although the 

tter classes of combing wools, and crossbreds generally, com: 
manded a full 5 per cent. advance on the closing quotations of the 
pevious series, it was evident at the outset that the large quantity of 
e frior and faulty produce available was with difficuly maintained 

that parity. With the further progress of the sales a sensible 
Weakening of the market took place in these last-mentioned 


The cloth demand has been distinctly less active this week, and | descriptions, in which, owing to some siackening in demand from 


Scotch consumers, the bulk of South African staple shared to the 
full extent. Moreover, the marked falling-off in competition from 
French top-makers, who are reported to be hampered by large 
accumulations of stock acquired at a higher level of values, has 
prejudicially affected all wools usually supported by that section of 
our industry. To sum up the situation, it may be said that, except 
as regards the better combing merinos, crossbreds in good condition, 
and the lighter classes of South African grease, the range of prices 
now prevailing rules in average 5 per cent below the rates current 
at the close of the July auctions. Notwithstanding the disappoint- 
ing nature Of this result, a careful and dispassionate study of 
the position leads to the conclusion that a much higher level of 
values could hardly have been reasonably expected. In the first 
place, the effects of the tariff changes which have been in prospect 
for many months previous to their actual] legalisation, were largely 
discounted ; secondly, the economic situation in the States, owing 
to other causes, was such as to prevent American industries from 
benefiting immediately from the increas2d trade facilities secured 
by the Wilson Bill; and thirdly, as far as European goods manu- 
factured from wool are concerned, the Transatlantic ports are not 
free till the commencement of next year. Again, mu:h of the 
produce at market during the series has not been of 
a character to encourage competition, either from America 
or from any considerable section of continental buyers. 
There is, however, a latent feeling of confidence that the drift of 
events favours some recovery from the long period of depression 
from which the trade of the country has suffered, and a more or 
less general undercurrent of expectation that the lapse of time will 
bring a gradual expansion and revival of business. 


The following is a list of the London Colonial wool sales which 
commenced on September 18, being the fifth series this year :— 


Sale Number of Bales soid~, 
Date. Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers, No. Oct. Buyers Buyers Totai. 
18 ...Jacomb, Son and Co...........+. Ries Duden € BO ccccse RWG * sncai 5,860 
posh: Snes SE. SO ove vicasiacgnaidnces oe 3,200 2,790 _....0 5,990 
19 ...Buxton, Ronald and Co. .,....1 ..  oncone Se Gites 3,900 ...... 31,000 
20 ...Du Croz, Doxat and Co. ......1 .. O bests 4,190 ..... 3.200 7,300 
H, P. Hughes and Sons ...... ae MgtTO aenias 2540 ..... 7,310 
21 ...H. Schwartze and Co. .........1 ... 5 esese 4,000 ...... OOD. cn. tas 8,250 
Hi. Trwell and OO... ciccccvecvesseid cen sae conene 2,400 SOOD sarees 4,400 
22 ...Willans and Overbury .........1 .. ] ceoses ENDO recone ps 6,500 
John Hoare and Co. 2. vce. cc.2 soe cee vv ese SOO ceeies 1, tED cen cee 3,659 
24 ...Jacomb, Son and Co. .........2 ope BB seees SRIO nce BGIA o..cts 11,350 
25. ...:0. Baloo and O0i)) .ccccesss:s008 css De. census FAO Snares 5,500. ...c00 12,500 
G8 ue ENO DIN TID, sisinenas cooper oct AO couame 1,012 wo 2032 wn... 3,004 
Thomas and Cook .............+. aie. oie 1,050 © cosece TOUS vives 2,056 
Du Croz, Doxat, and Co, ......2 cco 202 scenes S700 © iicsve 4,000 7,709 
27 ...Buxton, Ronald and Co.......2 ... 11 6,400 ..... STOO. sccses 12,106 
28 ...Jacomh, Son and Co............. Bsa" coe 6,900 ...... G00 kocde 11,580 
29 ...H. P. Hughes & Sons............ Rone +b an: SOO Socaas SB5O  casens § 300 
o H, Irwell and Co. | .....+...c0ees ein’ caeénc aul E000. craps 1,200 2,500 
ct. 
1 ...H. Schwartze and Co. ........2 SB Siisee 2,100 2 5,200 sesove 7,400 
Willans and Overbury ........2 .. + 2,519 «« 2p SOD 5. covcce 4,000 
Sc Gk, Biaiae BO COs oiicvinccentce BR inee, BR - coxace 6,400 . 5,800 12,200 
3 ...John Hoare and Co. .......0.0002 oes 5 a 7 2 
Du Croz, Doxat and Co. ...... Wiss 2,200 
4 ...Jacomb, Son and Co. .. .......004 ... 5 
5 ...H. P, Hughes and Sons ......... 2S se 
Thomas & COOK ...cccrcrccesssce- ee 


Wilians and Overbury .. 
... Buxton, Ronald and Co. 
Windeler and Co, ..... 
..C. Balme & Co. ... .. 
.. John Hoare and Co. 
Willans and Overbury ‘ 
sos he SE WOR & O00. occ: cevecscsnesoiac® ccs 
H. Schwartze and Co..........3 .. 
H. P. Hughes and Sons 
Buxton, Konald and Co. ... ..4 ... 
».Du Croz, Doxat and Co. ......4 ... 
C. Balme and Cc. oo... oseceeD ose 
Jacomb, Son and Coc. .......0+05 ... 








Com & 








THE LEATHER TRADE. 


The trade in leather during the week has again been of a mode- 
rate character. Purchases contirue for present use, but there isa 
want of confidence in the demand for future requirements. The 
supplies of stout English butts are small, but of other goods there 
is an average stock. Prices are unchanged. 








——= 


JUTE, HEMP, AND FLAX TRADE. 


Importers of Jute require some advance on the low rates of last 








week, and the business has been limit:d, including Native marks, at 
£10 15s for Hamburg ; £11 now required. RB No. !, October, sold 
at £14 5s. 
are restricted on account of the holidays, and yarns have sold at 
easier rates. 


RB double triangle in dock, £11 10s. In Dundee, sales 


Other goods are without material change. 


Nothing of interest has transpired in Flax to arrive. Last 


season’s crop, on the spot, sold when holders met the buyers. 
Reports as to the supply are still rather variable. 


Manila Hemp is dull, with sales very limited, including fair, 


distant at £22; seconds, £16 10s to £17 5s, c.f. and i., closing sellers. 
Receipts last week, 16,000 bales, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see “ Postscript.” 


Mincing Lane, Friday. 
suUGAR.—<As the Beet supply will far exceed that of any former 


season, speculative movements are restricted. A fair business done 
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with refiners. The future course of the market appears in favour 
of continued low or even further depressed quotations, notwith- 
standing the increased consumption. Prices of refined have been 
reduced 3d to 6d per cwt, and there is continued pressure to sell. 
Foreign, for delivery, at prices in most instances lower than at any 
former period. Cane sugar has been flat, with an easier tendency. 
There were not any public sales on Tuesday, but a few parcels 
disposed of by private contract, have included. crystallised Trinidad 
at i3s 3d to 15s 3d. The Board of Trade returns give the imports 
of refined into the United Kingdom in nine months as 483,270 tons. 


Imports oud Deliveries of Sugar into Lon¢on from commencement of the year to 
October 9, with Stocks remaining at the ome. 


1894, 1393, 892. 1891. 

Tore, Tons, Tons. Tone 
Teported ... ....c.ceeseseeree 179,100 -» 181000 ... 208,600 251,400 
Delivered ........... esccenin. SOTO -» 182600 .. 212200... 238,300 
si 23 400 » 25100 .. %,800 .. 38000 


Stock United Kingdom 54,500 ... 94,400 ... — « 87,500 


Cane Jaggery, owt... 8/83 ... 100 ae /6 me 10/3 
Crystallised West India, 15/6 15/6 ... 18/6 21/0 ... 15/0 18 - 16/6 19/0 
Beet, 88 %, f.o b. .......0 g/1G+ ... 13/9... 13/4413... 13/14 13/3 
Java atloat, about 96 %... 13/6 13/9... 17/0 -»- 15/0 156 .. 16/3 
Tate's cubes, No. 1 ...... 179 a ae on 19/9 «. 206 


Penang.— Some brown Native has sold at 8s 3d. 
Java.—There have not been any cargoes sold. 


Beet Sugar.—A moderate business has been done during the week, 
at lower rates. To-day the market is quiet, 88 per cent., October- 
November, sold at 9s 104d per cwt, f.o.b. Refiners have bought to a 
limited extent. 


Refined.—Prices are 3d to 6d lower in many cases, the latter decline 
being established upon Tate’s cubes, now at 163 6d to 17s. 
Finest Foreign cubes quoted at 14s 9d to 15s. London yellow 
crystals easier, viz., 13s to 14s. There is a large supply of Foreign 
granulated in various positions. French crystals, No. 3, October- 
December, 11s 64, c.f. and i. 


RUM.—A quiet market, and the reported sales, 40 puncheons 
Demerara of good quality, at 1s 1d to 1s 2d. 


cocoa —West India is without material change. 312 bags 
Trinidad, by auction, two-thirds found buyers, at 65s to 70s for 
ood to fine. The feature of this week has been an improved 
emand for Ceylon. Of 887 bags in public sale, the bulk found 
buyers at 2s to 3s advance, on fine, at 9s to 71s; middling to good 
ranged from 60s to (8s; small and low in proportion. 582 bags 
Guayaquil two-thirds sold at 55s to 55s 6d forCaraquez. Part of 
276 bags Bahia, at 53s 6d. 118 bags Jeremie chiefly bought in. 


COFFEF.--Further indications of weakness in the market are 
apparent, prices on the spot being sustained only by the smallness 
of supply. Some of the Central American, at auction, went in 
favour of the buyers, excepting for gcod and fine colory. Rio, after 
a further decline, closes flat. The public sale at Amsterdam on 
the 16th inst. will comprise 29,000 bags, and good ordinary Java is 
valued at 52}. At auction here 2,372 bags Central American ; 
Columbian and New Granada, 102s to 104s; pale and grey, $23 6d 
to 92s; middling to good, 94s to 99s; colory up to 103s; crdinary 
Guayaquil, $03 §d. 137 half-bales Mocha bought in. 59 bags Java 
sold at 94s. 738 bags Rio chiefly taken in; also 250 bags Bahia. 
90 bags Liberia were taken in at 85s to 83s per cwt. 


Imports and Deliveries of Coffee in London, Oct. 9, with Stocxs on hand 
1894. 1893. 1892, 





1891. 
Tons. Tons. Tons Tons. 
__ ES em ST 34100 . M20 .. 29H 
Delivered, home use ............ 12.220 . 10,950 ... 11800 . 12350 
eo OXPOFt .......0.00--2- 20,150 .. 18.100 19,760 .,. 16,850 
ock abtui dn socbinesea dies 6,680 11,200 .. 6600 .. 64C€0 
Mid. Ceylon............... per cwt 103/i07/ ... 103/ 106/ ... 105/ 110/ ... 91/ 93/ 


hstimated stock at ch ef Euro- 
pean ports end of Sept....... 58,000 .. 99,000 ... 63,700 ... 56,000 


Closing Prices at this Afternoon’s Call. 
s Nov. Dec. Jan. Feb. Mar. Apl. May. 
Fair Channel! Rio ........... 


woe BTID ose BOD 22. BOS 20. ne tse 54/0... . ... 53/3 
Same date last year ............ 79/0 ... 78/0 ... 76/9 ... 76/9 ... 749 ... 74/9 ... 73/3 


_ TEA.—The later news from China has not caused any excitement 
in the market. At auction, 6,582 packages included congous on 
former terms, and the common grades of scented caper at 4)d to 
4jd; low qualities of green sold from 3d to 44d. A limited business 
reported by private contract, chiefly in common red leaf congou. 
The large quantity of Indian in the sales, 45,712 packages, 


chiefly met buyers, closing at firm rates, and the extreme 


quotation of %s 4}d per lb for broken pekoe was realised. 


Some of the medium grades opened easier. 1,226 packages Java 
went in proportion. 12,525 packages Ceylon sold with spirit, the 


average of the sale 9)d per lb, against the eame last week. In 


the terminal market, Indian is 7 8-16d to 74d per lb, November- 


December. 


RICE is dull, and rough Burmah easier. A sailer cargo of 


Bassein, off the coast, 2,920 tens, sold at 5s 10jd for the Continent. 


Exports of Burmah rice still fall considerably shoro of last year. 
Further business in broken, to arrive, for the Continent. London 


cleaned easier. 


BLACK PEPPER is quiet on the spot. The latest sale of Singapore 
was 15 tons, December-February, near at 2id. At public sale 
398 bags Penang partly found buyers: Acheen, 2d to 2id. 43 bags 


fine heavy plantation, 2¢d to 3d. A few good Singapore, 24d. 


















NUTMEGS are less in demand. Yesterday 33 cases tenang were 
part sold, including 66's at 3$d. 50 boxes taken in. 16 cases 
Singapore part sold: 76’s,2s Id to 2s 2d. A few packages West 
India brought last week’s rates. 


MACE is firm. 10 cases Penang, part sold, at 1s 8d to 2s per lb for 
red to fair pale. 


CLOVES.— Prices of Zanzibar continue very low, and there is more | 
demand, with large sales for delivery, at 3d to 34d, being dearer. At 
public sale, 47 bales brought 2jd for fair. 10 cases unpicked Penang 
out at 7d per lb. 


GINGER.—Cochin is dull. 18 cases 399 bags Cochin, at auction, 
were bought in. 


PIMENTO remains quiet. Of 403 bags in the weekly auction, a few 
sold at 23d to 2id per lb. The stock keeps very low. 


8AGO.—No business reported. 705 bags at the weekly sales were 
bought in: small, 9s 3d to 9s 6d; medium, 12s 6d; large, 13s 
per cwt. 


TAPIOCA.—The market remains dull. 936 bags flake, by auction, 
one-third part sold at 14d per lb for fair, Singapore being slightly 
easier. 1,826 bags pearl only partly found buyers: seed, lls 3d; 
medium, lls 9d; fine, 12s 6d; bullet, 13s 3d per cwt. 


FRUIT.—The low prices of currants have attracted more atten- 
tion, but the market is now quiet. Large supplies at auction 
engaged much of the buyers’ time. Of Valencia raisins, 85,600 
packages, two-thirds sold, at easier rates. Fine Muscatels com- 
mand the extreme quotations. Old Sultanas sold, “ without 
reserve,” at 20s to 25s. Figs in better supply, and unsaleable to 
any extent. Good to fine brought about former rates. Currants 
sold, ‘‘ without reserve,” at 8s to 10s, including Provincials. 


NITRATE SODA is unchanged this week. viz., 8s 104d to 9s; refined 
in proportion. Cargoes off the coast or due, 8s 9d. 


INDIGO.—The quarterly sale of East India, which commenced 
on the Sth inst., since then proceeded very slowly, and closed with 
much flatness. 6,400 chests have passed the hammer, of which 3,100 
have been sold, Bengals and Kur. ahs at a decline of 6d to 9d on 
the last sale’s rates, and dry leaf Madras at 3d to 6d below the last 
July prices. 

SHELLAC is firm, and the statistical position strong. 631 casesd 
by auction, went at rather higher prices, including fair to goo; 
second orange, at 107s to 110s; red and livery, 102s to Wés, 
button sorts showed 4s to 5s advance, selling from 91s to 94s. By 
private contract, a few sates reported, including fine orange, at 
£6 10s to £6 12s 6d. 550 cases TN sold, toarrive, August-November, 
at 103s, c.f. and i., and 108s paid for November delivery. 

DRYSALTERY GOODS.—-Several sales have been made in gambier at 
18s 3d. The latter price paid for September-November shipment, 
but the market is now quict, 630 bags turmeric, by auction, were 
bought in. 


CHEMICALS.— With dull markets, prices are in some cases easier. 
Citric acid has sold down to 1s 2d for English made, now at 1s 2jd. 
Tartaric acid inactive. Crystals are rather easier. Sulphate ammonia 
dull, at £12 to £12 10s. Cream tartar firm, at 67s 6d, and in small 
supply. Chlorate potash, 53d. Foreign quinine steady ; German, 
li#d, and rather more demanded. Sulphate copper and other 
chemicals unchanged. 


DRUGS.—Aloes, Cape, 6d to 1s dearer. Star aniseed also sold at 
a slight advance. Bark quiet. Camphor steady. Ipecacuanha, 
Rio, fully 9d to 1s dearer than in previous public sale. Musk firmly 
held, but not much demand. Oil of cassia and star aniseed scarce 
and much dearer. Other essential oils mostly quiet. Tinnevelly 
sennae very firm ; middling to good grades 3d to 1d dearer. Opium 
in better demand. Rhubarb quiet. 


INDIA-RUBBER.—A firm market. Fine Para, 2s 11d to 2s 114d 
per lb, according to position. 


METALS.—A quiet feeling has prevailed in the early part of the 
week, but the tone now firmer. Straits tin sold down to £69 58, 
closing stronger, with a good business reported, and this morning & 
quotation is £70 ; three months, £70 5s. Bancain Holland, 428 fi. 
Soft foreign lead, £9 18s 9d to £10, with a better market. Spelter 
dull, and £15 5s demanded for ordinary brands. Copper 1s easier than 
last Friday, closing better. Consumers do not buy freely. Cash 
prices of G.M.B. have ranged from £41 286d to £41 12s 6d, closing 
at £41 7s8d. Three months quoted £41 15s to £41 1€s 3d. Sales 
reported on the Metal Exchange, 2,700 tons. No change in Engi 
copper Scotch pig-iron slowly declines, and the coal-miners strike 
is considered at an end, but the stock on warrants is very low, Vi2+ 
294,970 tons, with only three furnaces in blast. It will be some 
time before production can be jargely augmented. Quicksilver 
remains at £6 15s; second hands, 1s to }s 6d less. Tin-plates 
inactive. 

losing Prices on the Metal Exchange To-Day. 





a 
Straits Tin, Copper G.M.B. Spelter. Pig-Iron. 
Per Ton. , Ton Per Ton P-r my 
£70 .. £41 786d 241108 .. £1553 as 42s 
Same date iast year. 
ee ie ts £41 153 .. £16 17864 ... 423 2a 423 34 


LINSEED —The market is rather quiet at the close, but — 
have been firm during the week, owing to continued ade 
demand. Calcutta. 39s inall positions. Next season's seed, Mar 





WHITE PEPPER has been inactive. Singapore, near, sold at 41d, 
and 20 tons Penang, October-December, at 3 1-32d 131 bags, by 
auction, partly realised 48d to 4jd 46 cases superior bold, 63d. 
174 bags Siam bought in at 4}d,.and 107 bags Penang, at 3d per |b. 


to June, 33s 9d to 37s; and about 37s for Bombay. Spring — 
ment to the Continent, 36s 9d, Seed nearly due, 358 9d. 
Azof, to arrive, sold at. 36s, which is now about the value. A cargo 
of La Plata off the coast sold at 36s 6d. 


—reesseseeeeesessseestsns-enennnisensensnseseenspensneenneensmenmsee 
SE eeesseneeenesooenenneennn 
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orts.—Prices of olive have been firmly supported, and s‘ocks are COFFEE.—Prices in many cases again easier. 1,156 bags Central Rais Va 
small. In Liverpool there has been a strong market, Iinseed | American only partly found buyers. Fine Vera Pas brought high a 
easier, but now steady. On the spot, . 4 to £21 236d; next two rates, viz., 108s to Liis; other qualities, 9Js to 10!s 6d. 55 barrels 2s 
months, £21; January to April, £20 17s 6d. “Hail. without casks, Jamaica included fine bold up to llis. 24 casks Ceylon brought el ie ig 


£19 15s. English brown rape steady, with more business passing. 
On the spot, £19 103; forward, £19 10s to £2) up to April. The 
market for cocoa-nut is without. change, and the tone quiet. Ceylon, 
£24 10s; to arrive, £!2 5s to £22 1s. c.f.andi. Cochin, £24, and 
£245s to £26 10s respectively. The latter price paid near at hand. 
Fish oils are steady. Palm remains at £25 10s for Lagos. Crude 
Cotton lower, viz., £16 103 to £16 15s. 

PETROLEUM OIL maintains the recent advance, aud the market 
firm. American, 44dto4jd; Russian, 33d to 33d, per 8 tc 84 lbs. 

TURPENTINE steady, at 203 6d to 203 Ted ; January to April, 2 
to Zis 3d. American stock rather large. 


102s to 102s 6d. OF 209bags Santos a small portion realised 71s . 
to 753 6d. 1,001 bags Rio were bought in. ey 
SPICES.—1,500 bales Zanzibar sold, for delivery,at 34d to 33d per lb. 
SHELLAC firm, and further business done in TN second orange, to 
arrive, at 103s, c. f. and i. 
TALLOW.—2,5483 casks Australian, by auction, rather more than 
half sold at last week's rates. 





LONDON MEAT MARKET. 
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ToBacco.—There has 7 rather Se ee ee EE, | patent no: Scmeceinetaee (BS RIN tecricinimmeneria ce 
which appears likely to lead to some fair sales of American being | Middling ditto ...........  ....0.«. 3 10| Inferior veal ...........-..0cc. 3 2 
effected. In substitutes but few sales have been made. Prime ditto ..... i 4 4} Middling ditto .........00scs00 eevee 4 4 ee 
Inferior mutton... ; 3 : | First ditto .. seusk in depossaaaiaes WA a ae 
POSTSCRIPT. Friday Evening. Middling GUD ccnsctitecasentmens 5 | Ss 
suGar.—At auction, 9,705 bags crystallised West India went ai 3d oe perene MARKET. i a3 
decline, ranging from 13s 3d to 15s 3d. 4 ,537 bags syrups, 8s 3d to es oe er ton eae 
English Snowdrops ............ 70s to 80s | Imperators, red soils ..,...... 90s. ee, b 
- pet 
1s. 1,000 bags Penang syrups brought 83 3d to 8s 6d. 692 bags Hebrons best ........... . 808 10 et Do. grey soils .. Ay 
orystallised Surinam bought in. Do. Ordinary .......c.s00008 «+ Lincoln Magnums ............ ee! 
eer Taree saan enmncn enon tment someon Se een reenter AS, 
eT 
Commercial Cimes.—Ceekip rice Current. a 
Sid f 
The brices in the following list are rev ised on Friday with the assistance of an eminent firm in each department. 
+e LONDON, Fripay. DRUGS_(Con.) sds a | METALS— B.Copper £ es ‘£8 | S1LK—(Con.) sdead SUGAR—Cavsnep—(Con.) 
ARROW-ROOT—per s d 3 a | Oil, Cassia....perib 4 6 © © | Eng., Tough p.ton 44 0 46 0 | Sonezpoer’s Comcly @ 0 © © | FrncherstlsNo.3ci.f 12 0 12 3 
St. Vincentcom.tofn 0 14 0 4 Aniseed |.......... 10 0 10 3 | Best selected...... 4510 4510 | Bengal—Radnagore.. 0 0 © 0 | Russiancrystls,cf.i.0 © 0 0 
COCOA—duty 1d p.Ib Peppermt. Hothks ” We Bit CNR soos us ae aes 62 0 5&3 0 | China tates, Supr 0 0 0 0 | German Granulated. 13 6 0 0 
Trinidad grey to fair ppiam, ona: omen, 0 12 0] — andg.m.b..41 6 0 0 ees 2s satihe s 0 " 0 Tipetch cabes.to. : 15 3, 00 
ww lina, fr tog: 1 6 3 6 | Iron, per ton i ue Elephan 0 0 ermant.o. 910, 0 0 
ont to tas aaa 2 : = ; Senna, Tinnevelly gd © 18.1 3 Bars, &c., British. 5610 | 10 Ta, saam Kahing. . ? 0 0 0 | TALLOW— r ewt. s d sd 
Grenada ...... 0 55 0 OtherE.Llowtogd © © 0 0 | Nailrods.......... 710 715 | PUM voi ccctass 00 00 Petersbg 4000 
Good to fine ... 0 6 0 | DYESTUFFS, &.— mous seesteeeeees oe tel en . ace ° dengan airs 246 2 © 
Ceylon, good to fine 6 0 72 © | Gulls, China, perewt 48 0 5 0 ee eens 3°47" 615 6 0 Sar cee ch awl do beef .. 23:0 25 0 
_— fine 60 © 63 0 | Saffiower, Bengal .. 90 0110 © | Rails ditto 01! [a 6 @ lean 8 8 8] Town .....ec+0e. 246 0 0 
Bahia ..........+.+- 53 0 59 0 | Turmeric, Bengal .. 12 0 0 0 | doSteelat Mdlsbro 2126 0 0 | Italn- Raw,fairMilan 14 6 0 9 | TAPIOCA— 
COFFEE—daty 1d perlh Madras .. +. 18 0 0 0 Scotchpigiron,cash 42 7 9% 0 | Organzine- Fairtogd 18 0 8 0 | BL flake, perlb .. 0 1 6 1h 
Ce raed ve mid. = 0 = 0 fnen block 19 : a > | Middlesbro’ pig .. 35 5 0 0 | Trams-Milan 3thrds 16 @ 0 0 cos Stcck ein whi oo 6 . . 
i vg to fine .103 01145 O ch, good to Ine.. 25 0 32 ] 6 R—S nlm 0 
Liberian .......-.. 4 0 9 0 | DYEWOODS— £5 £8 aah een pig p.ton 45 ze. | SPICES-Pepprbkplb | “Archangel... 20 0 0 0 
Rast India, plantion. 95 0 108 0 | Brazil.. -perton 0 0 0 0 | “Foreign, soft. 9189 1C13 Penang ou 0 23} TEA—duty 4d per lb 
| Mysore, med. to bold 98 0110 0 Fustic, Jamaica oe i eo Quicksilver pr. b ttle 614 616 Singapore 0 23 0 23) Congou, ord, to fair 6 4 0 7 
ine marks 110 0130 0 Cuba . ee a ee eee , 6 0 0 White, Singapore. 0 43 © 44! Medium togood.. 0 7h 1 
gin 4 irked Bally 7's ims eae cst? “6086 Bong a om gt where h4 8s os 6 Siam.... 04 04 Fine to finest .... 1 2 2 8 
ocha, mixed to finel00 0 116 0 week Comnpeasty 00 00 | "Ty do bare 7310 74.0 | prenane 27 33 Souchong, com. togd 0 0 8 
— ‘lowtofn.ord. 78 0 90 0 Honduras janveee OOO) Beer 70 0 0 © | pumento .... a ae Be, Sicittiags 0 8 19 
Low iniddg. to fine 95 0 120 0 Jamaica ........ - © 0 © | ate nistes per box Cinnamon—Iist oe 1 47 Scentd Orange Pekos 
Costa Rimidtofine 95 0 107 0 | Red Sanders........ 40. @ 0:1 Gols TO fob... 0 6 hh Do znd di os Canton.......... 0416 
Ord.tol: w middig. 84 0 94 © | Sapam .............. 9 0 12 0 | gine Stugich sheet 19 0 0 0 | pL2Osrdanddth.... 0 6 1 © | Scentd Oprs.,Canton 0 3) 1 3 
Centl. American, &c. 81 0 92 0 a oe oe 31 0 Cassia Lignea unwkd 29 9 30 0 aoe, com. ae. 04 0 6 
Middling to fine .. 94 0 109 0 | ELEPHANTS TEETH per cwt. | Antimony, per ton. i 73 Oo 0 | Clgves—Zanzibar .. © 3 0 3§/ Good to finest .... 0 Th 1 3 
a. descriptions 82 0 88 0 FLAX at Dundes e : — a s ° Gut eiuia ce’ . oe | Cunporder est .... ° ob : ° 

Konectsedees 99 0110 0 a5 ¢ | is 1 g ‘ on hin O fines v 
Brasil Rio, quay terms apegneen, Swans, oes ° Sper, crade ‘pun oO oo Crnnaapenneeee os 0% 0 | Indian and Ceylon— 

ood ist tolow sup 17 0 81 0 ee | Whale’. 16 0 18 0 0 =Fough .... 38 0 45 ¥ Bkn en and Fonnin 04 07 
| Fair top channe 2 0 7% 0] pRUIT-. woe 9 0.88 Beal pale ........18 0 0 0 oe washed .. @ 0 & © Good to fine.. © 8 1 2 

Commontolowfair 61 0 70 0 a ‘ Cod eas gk eee ee < - sal date = 2 22 Broken Pekoe . o7 On 
: Currants ....duty2s s dos d | OG owe eee eeeeere ee Pee 30 0 35 0 
Santos good avrge. 75 0 76 0 Patras rewt 14 0 21 0 East India........ 00 00 J lon inwuak a @ } Dogood to finest 1e@ 38 
CHEMICALS 8 d sd Vostiga... 17 0 38 0 | Olive—Spanish M0350! “ho mid to a oS 3 | © PekoeSouchong.. 0 5 0 8 
Acid citric...perth. 12 1 28) Quiten ar 6 ge 0 | Blellian cc. 0 0 0 0 | myer me Bue OME O | Do Fine ........ Tis 
— oF ” abl pun Mernctdized to 6 to 0 | Moemtore 2...” sz 0 s2 10 | Numapagoodtofine 2 § 2 3 | _ Dogood to finest O11 3 0 
eee eeerene si ener a. qQ 
Tartaric, English.. 0 10) 0 11 | Raisins, dty Tepercwt— Seeds, Linseed, p ton 2126 21 5 Chillies—per gc 33 0 40 9 | TIMBER—Timber& Hewn 
| simalnpéigad pk stint as ee Beicied ere Bo S| Gelwu'teciene wo 0 0 | OFEpItS Rumag. ppt lll | Yoel Deets wo os 6 
paesaebens 23 3 } & _K om «3 Fe 5 
Ammonia, earb.. p Ib on 38 0 4 Fine no S40 5 0 | Cotton seed, ion 16 10 16 16 1d 0teOP. 2033 Pitch Pine Timber 44 0 65 9 
i ate .. per ton uscatel (layers). . 0120 0 | Cocoa nu °y on 2 Fine marks .... 3 0 3 61} a a pine o® &) 0 
ne s 3 Bultans oar preg 6 0 42 0 | pgecan.: " . = 2 . ° Demneren prot: 3-239 — yel. yom, Bee 82 6 105 0 
| hic, lump, pcw ER ogee Ns | 22 0 25 0 | Palm sAgos nas Leeward - §£ 60 0 & 6 
ew ieee 14 9 15 0 | Oranges,S. Michls pe 0 0 ° 0 | Lard, American .... 39 0 43 EL. and Mau rt. °c aa Quebec COE vcr cores 115 014 0 
hes, pot per cwt. 23 0 0 0 Seconds .......... 0 0 0 | Petrolm. Oil perSibs 0 33% 0 43 Brandy, duty lis 4d per proof gal. | Baltic oak .......... 50 0 90 @ 
lp arl do do 37 0 37 6 Lisbn & 8. Ubes,4ch ° © oO © | Oil Cakes, Lnsd. Eng ‘i No. Vnt. 14 3 14 6 | Indianteak ........ 200 0 320 0 
| Brimstone, Roll . 6 6 8 0 | Palermo....per box 0 0 0 0 | per ton.......... 6 & 610 1888.. 12 0 12 3 | Wainsct.lgs.1sfteube 65 0 100 0 
leachi' g powdrewt 8 3 0 0 Lemons,Palrmo,pbx 0 0 © 0 | American, wot 68 26 515 (Te00., 11 6 11 g | Deala& Sawn & Prepared Wood. is 
Borax Engl., ref. cwt. 20 0 2 0 Messin. selected.. 0 0 6 0 | Oil Seeds— dsd Ist brands 1290.. 10 6 prwed Petrs. st .- ee, a « 
| Cream ta * 5 | lta,afit 36 6 in hhds 1 10 9 : 
pha Istewt 67 0 68 0 Malaga, half chests 22 0 25 0 iqecee, LaPita, at : 0 * : | 1891 19 0 10 3 » good .. 910 15 10 8 
| Corres pes rib 2 9 O 0 | Nuts—Brcelona,p.bg 20 9 20 6 —_ wae . :. 11293. . 386 Comms ‘vbeen eee i: 
| Todies e Sublimate 2 Fs : : esta FURS ine . : : é | ne oe ; : i Corn m opisite, pfdy pd 2 : 3 4 feemee Rbnieancws : : - ” gts 
| aS MO wocccccscece o.b. Exprtn 13 14); «=«;}xSsiMlane .......... 
| Potash, Midiruheete : 4h 0 4 x Calcutta ........ 300 «0 0 were irits, ‘dene a : 0 6 ; Canada, Ist Nes 16 0 2610 ‘¢ 
Chlorate 6} 6 6¢| HEMP—Perton £5 £ 8 | pLUMBAGO— ia : and ~- | 12 0 18 @ 
Hydriodate ates 11 6 11 9°| 8, Petersbg., clean.. 23 0 0 © | Gorion lump, prewt 11 0 16 0 | Germanspirite .... 0 9 010% — 3rd —.. 8 0 1020 o 
rs Stes Manila, fair, on spot 22 0 23 0 | sions — OaLeee RE— : “* 2 
ssiate ........ 0 10§ 0 103 JUTE, good to fine.. 13 10 17 © | PROVISIO | ], per cwt . -W 6 18 0 American spruce.. 6 0 10 0 oe 
poulphate . .per ton£ll 0 0 0 cite. 2. 10 0 13 0 | Butter — N. Zealand 0 0 0 90 renfek refined | 6 22 6 | Pitch Pine lanks 11 0 13 0 eae 
Bab anate. .. .per lb 210 211 Coir Yarn, gd. to fine 14 10 35 0 | Friesland frsh, fine 92 0 100 9 | Nitrate of Soda .. - 10 9 13 Dntzcdck, 40ft. 3in 16 0 27 0 $ 
| Ber cetos....perlb 0 56 0 6} ee 0140 | SOEBOT. son ccc cscee $6.3 86 SHELLS—M.-o-P. per ewt. Staves-Baltic pmillels50 0 190 6 ; 43 
a Bnonlac prewt $7 0 39 0 - , 7 a| Normandy ........ 100 0110 0 ic £8 0 £8 10 | New York pipe .. 27 10 42 10 ; B® 
Manama & 2] mmo ¢ 45 a] Betacam $m | Memmi a 8 28 | romnooo~ e F 
| Caustic, London. 9 9 B10 R. Grand "© 3h 0 48) Bac nugd.—Wirtrd ST 0 0 0 Spare: 52+ £6 15 | duty 382d perlb s ds d ta -S3 
Alkali ndon 90 910 A rat Cece ene aos i on sigd.— r 0 59 0 ~~ rewaela £5 0 £6126) onic, ele bene .. 0 4 On e 
Saeed ies £326 £376 ustralian ...... 0 Limeriek.......... 57 59 0 Bombay ........ 26 £4 16 leat at 6412 25 is 
j Brevad white, cwhL 25 0 26 0; —_Cape............ o 4 Cork .......-++..+5 56 0 6 0 BUGAR~ per wi. tript ...... O44: e pet: 
| Bat phate Gai sab Ghainrk 1% 8 0 0 Dry—B.A. & M.V. : 4 . | Continental ...... = := : | Brit.W. India,syrups 9146 0 0 cokes leat ae 04 © & 5 
Nowesdt anos pas vedibasmeees os ai | a ~~ polenta SIS S33 Crystallised ...... 13156 0 0 ae 60409 cae i 
Ons MB -secsccccss FO DB GB Uhl RRM onc ccccvsuvers | Porto Rico, Grocery @0 00 a es uty 46 0613 ae; > 
| 5h eae punks 4 2:3 Zanzibar ........ 2h 06 Lard—Waterfrd and Mauritius crystallisd 0 0 © © | Columbian leaf; ae 
io Hvtidness se ltd Mauritius 23 : 3 | on oer ao : 2 : pees Grainy .... 2 0 00 duty 38 6d pr Ib © 0 6 4 : 
| Gomes: iniuls”’ 00 00 ee : - O68 | Wakin& kes Irak © 0 | pre oy. 220 <e esses © 11 6 | Havanna............ 4 606 a 
ph hate Copper ptngis S ab 10 Evst India... © 3b 10| Amerieanandcan 00 0 0 CReckny erpcel spe O10 | Cigarsind. daiyss 6 0 35 0 | 
| gdine ent tyigiiiehi a 18 6 0 © | HOPS,English pewt £24 £415 | Pork—Amer & Cana- Pom ie adens t 0 0 0 0.| TURPNTINE,pewt 2 4) 20 6 
| Filpbur flour |..." 6 0 9 0 | INDIA- RUBBER—per lh. | dian, per bl ...... 00 00 Native brown .... 8 3 8 6 | WOOL—English—per pk of 240 Ib. i | 
COCHIN Eng.plb 2 3 © 0 | Para fine .......... 2 114} Beef—Amer. & Cana- Matas, native...... 00 00 Fleeces 8. Dn. hggs £9 mae 0 BS 
- aAL ....., 1 0 1 2 | Mozambique........ i "2 2 3 | dian, perte ...... oS 8 Bs safle Cane . 8 0 8 3 Half-bred hoggs 9 10 0 i 
ne ON— INDIGO r Ib Cheese—Edam ...... 46 0 50 0 | Manila, flo fo To tee 609 00 -- wethers 9 10 o 10 i iz as 
| finnivellyc.f.i. .... © 3450 0 a Canadian ........ #048 0| — § Téal........ '3:F2 Kent fleeces .... 910 10 10 ; eae | 
| COALS— ere 5 g | Gouda............ “6 8 | mem tGeng wills oe 6S Sth. Down ewes i : 
Bengal, good to fine 4 8 5 6 Ameri 4% 0 48 0 | d weth 910 12 0 
| Best, per ton... 15 6 16 6 Mid mid. 44 46/1} RI YE CAN ..---+-5 Lowtogood yellow 0 0 0 0 and wethers . 6 ' 
eT Low to Sak caters, 26 40 = aa tr pewt sme 1 Low togoodbrown 0 0 0 0 ows Sars - 9 3 ' c: 
| Aloes, Fine E. Madras, Velore .... 06 0 0 0} yw ce P z of 8 if] 3 Java, greyand white 0 0 06 0 onjal—per Sas {. ie oe 
Cape, good to "ane ae 6 8 6 ative -.... 89 88) foe 8S 8 | Na fatal Syrups... SSas| Queen i 4 1 ‘a } ee ‘ 
Aniseed, China, star Kurpah, good tofme 2 0 3 0 | pabeeMm ee atieee yrups ..-... ' 

, a, star 67 0 0 : Saigon, ¢ f. andi. 60 00 n. ¢ Metallized 13 0 15 © Scoured average... 1 14 1 2 te 
| Balsam, Peru perib 68 09 See ae 16 2 6 | GardenSiam,cf.&i 5 9 6 0 | ~~ ee icon 10 0 11 0 | Greasy avr.to fair 0 9 010 fos : 
| Marke tig cccsseeees 16 © 0 | LEATHER— ROSIN—Amer.,com 3 9 5 104) Java afloat.......... 13 6 13 9 N.8. W., avr.. 1 0 1 1 ' % 
EL Calisaya...... 1 6 2 © | Crop Hides A 016 4 BONO oo sw ntesces 6 6 8 6 | Guba, Centrifugal. 0 0 0 0 Greasy average... 0 7 © { 

doe” Pwd. Cn 1 @ 1 6 English butts!4 24 O11 22 SAGO—Peari. ,»p.cwt 9 0 12 6 | Fr.togdMuscovdo 0 0 0 0 8. Aus., Grey avr. 0 5 0 i 
| canto h do Red @ 3 06 do 25 34 1060 26 0 flour (best) . 7 6 8 O | Reringep—London N.Z. avr. 1 1 1 2 
| Cardanct: Japan preigo 0 © o | Forgn.butts 16% 10 1 4 | = EL mo —per ewt FS axves axis @ 0 0| Greasy average .. 0 72 0 7 ' 
Cont eylingd 13 3 3 ‘do 25 t1 20) to finel30 9 155 0 Cubes, No.1...... 760 60 Cape-—Sered. sup. ee Se 1a 
arides ..perlb 010 2 9 | Cape,Aus.&c.1435 0 98 1 4) “iBecond, sec reeteress 0110 0 WEB seit 6 0 0 average.... 0 HI 0 8 i eg 
wor-oil, seconds.. © 21 0 0 {Skins 3035 12 4 2 3 | Garnet, AC ........ 102 0 104 0 Granulated ...... 6 0 0 0 Greasy average.... 0 06 1 a 
male. sum. do 07% 15 22 Button, sorts, pd tofmi0s 0 130 © | Crystals ......-... 4 3 16 0 Natal—Scourd avr et ‘ 1 4 | oa 
hander 1 a a 38 WOR ss occ sgaheneie average. . : 
baum, d - 20 2 66 ° = ioe. 6 8 1 8 | Sticklac, Siam...... OF SOO > Tae erase. ci, 70 13 6 Cnlonie | ; 
wrie, rough .... 40 0 66 0 | Shaved Hides ...... 01 1 5 | SILK— Causnep—f.o.b. in Holland eae am 16 + af 
WB icide Sais 46 6 0} Horse Hl 038 10 Sper -serees p 06 00 Superior, bags .... 14 0 0 0 New Zealand fine. ® eu ; 
sind ie O14 1 0 | Ki Ib 0 8 1 4! Cons bean. 08 o| Austrian..........12 9 6 0 Median 0 om ; 
nquin, poz 54 0 75 0 do” Kast India. 69 10 Some Sechebs cee 10 0 © © | French loaves, f.o.b. 14 6 © © —  Coarse.. 6 0 ae { 



























London Stock Markets Price Current. 


_FOREIGN STOCKS, &e—Con. 

































































































































































Ja. Sly.| .. | isu |Hawanan ..6 |100 4 
Cp. 43 ‘none|snce 71) Honduras, 67 10) 5) 6 
Cp. ‘73,none \sneo"71| Do 1870 .... 10) 5¢ 8 
Ja. Jiy.) pens es [Sangation | 


2,050,000! Nottingham Corp. _ * 3 104 63] 9 0,000 May& Nov) Do Inscribed 8 | 9210) 
469,00¢ Plymouth Red. i42*.... 3 11033 4,] 126,600 Mar & Sept Fijian Gv_ bed 4) 103 6 
704,000; Portemouth Corp.*...... $4112 i6 /1,066,114 Feb. & Aug Jamaica Insc. 4 {unk 23 
486,710 heading Corp. Stk.*.... 3)117 :9 | 346,700 Ja. & July Manitoba, :wl0 6 \Li2 i4 
366,070 Sheffield i125, Red..... 3g.106 8 





69,700 May&Noy,| Maurits.Cons. | 
3,261,240 BD wccccccessosdesievecs 3 0 2 7 . De . 41103 6 Ine Dec) 1 (PotD. Tealian (Gard) | | j is 
816.040 |8'thampt'n Gorp.1945.... 34/196 > | 480,749) Do Inse. cit SMOG kek oa 5S es cena 
297,200 Btockton Corp. 1908 St 106 § | 168,700 Mar& Sept, Nata: ........ 44/112 14 | Ja. Sly. |... | *Dec, Do Irrig. Gtd6 |100 3 
800,000 Swansea Corp ek 115$i6:| 211,900 May&Nov.! Do 10-40 .... 6 |102 4 | Ja. diy. | -- | *Dec. | Do 1862 Ma- 


122.624/Weyniouth Regis, 1918". . : 0i¢ 23 


276,181 May&Nov.| DoCons. Inac ‘ 114 16 
60v,800|Wigan Corp. red, ig2i*.. 3 |1024 *: 


‘026,444 /Apr.& Cct.| Do do A 15 


rema. Rail. 6 | 80 $3 
Ja. diy. 2 *Apr. \Janan, 1873..7 102 6 


z yy | 
160,000| Windsor Cor. red. aes -8 el 2 3,809,028 Jne. & Dec, | | Do Inscribed 34)lvt 6 | Qrtrly. | 1893 | sMexican, ‘88 6 | 46 65 
2S ».630 Wolverkmpty Corp*.... 34113 34 13 881,400, Jan. Gly. |New 5. Wales, Qrtriy, | : or Pur| 1 Do Ext. 906 | 634 6: 
| 1805 to 1908 6 |100 10 |JneDec.. | .. | DoBil. Car. 6 | 35 40 
* Free of Stamp Duty. 210,000. Ja. & July! Ja. J} |Nicrgua, 19196 | 65 7o 


¥.) «6 | oe 
Apl. Oct | P.orD.| Norwegn. 1880 4 hot 3 


0 
Do2% drawgs 6 |103 6 
7,201,000 Ja. & Juty | Do 1903-10 .. 4 |t02 6 

o 




































































































$3,765,432 Midland, Consol. Ord. 
6,741,185) North British Ord, Pref.| 73 To4 


9,162, 150! 


Do Ordinary 
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Dividends| = =—=<C—~S~Ssé<“i‘“—s*s~*~:~:::CS hosing — se —_ 
Due | Namé. ‘Prices. i cote bs i . | Fz\n2 33 
(ee _—_ —_—— le osng: a \ | —_ 
Consols 2 % a until 1903, iS Name. a aE Draw: | Name: Prices. | BE |2 -” | Ss 
Gagte... then 34 %, 1923 ..'200% 18s) am | ing. i | Sie 
tor eet Nov. 5 2.301) 1 | Ser — % ae « 
De vet. 4 5 og Hart ie 
Po pai Stk. 19121 wri see eo ig | Ja Sly. Bur ya a 2s “| Bona ome, $e 6 
° i- | Coe ore acdc cccvecere a ee . e+-- 3 | OB 
ao pede ems t aat| Bei Bs ony | w lr nedscee| fea | agate He 
. xchquer Bills, Mar. 1; 4 par GS wns esecerers! 'P.orD.| r+ | +» |Virginia,..... ‘ 
ao. une, 13 %...... se Tsp nee *“Waterworks”) * to . | Loan 1879... 4}| 82 $4 oe ee a 35 40 
April ci: Canedager. nter. Port a eebensoseces creer! gocltek § | IneDec| 2 \P.orD.| Do '83 Loan 44) 78 79 oe rnd cin 
1. Riy., 1903.. hoy 1¢ {6 (St Louis City ................ 0068 10 | ApLOct| 1, {PlorD.| Do 1898 .... 46) 7 78 | —______! ___Bonds...... | 5961 
April Mec’..) Do Bonds 1910. FP 113. 17 [6 ‘Timaru Harbour Board Debs. 19 $e aiet | ApLOct| § 'PorD.| Do Bas. 1889 4 | 72 73 RAILW 
April Oct... poe prem 1913. 116 ig 6 ‘Wanganui (N.Z) Harb. Bd. . .|1906 a4 g | MarSep Pur orDwg) Do W. of Minas AYS. 
Mar. . Ey Ravrt, Govt, Ge 3-8 oa 104 i 4 Westport (N.Z.) Harbour Bd..'i925 104 | out | ; lp ey ba nee we | TTh 8 Oxpinacy SHARES AND Stocks 
an. July auritius ; y. 'P.orD, BDuenosAyres, Bre 
Beb. Ang.., Turkish Gide 47, 18682-11214 a With Coupons July, 1301, | 1862 & 1886'6 | 27 29 | Amount. | - (Closng 
April Oct. .|Ban k of England Stock '$28 32 All the above bonds are £100 each, with A 1 Oct} 1 i*Sept. Do 1883 sts 6 27 29 I. ame, | Prices, 
ih | teen sip red.1931 109 10 the following exceptions :—City of Win-| 7>.Aug) 1 | Nov. |Bulgarian. 's86 |99}100} 3 eee} 
Fea “s| pe Sack e red. 194810° 1 ipeg 6 % Debentures £600, and New York| J sly.) 1 er | Bos. -Mt. is ay \10% : 933.240 | i 
Ug...! aper...... | ee as Ja. Jiy.| iP.orD.'Chilhtan, t eG A Ot ce enn oot eee stesees 227 32 
Feb. Aug. Isle of Man 34%, Debs, 103 “4 [ity and &e Louie ity Bonde éama Ja. Jiy.| $ PorD.| Do 1886 .... 4 3 = ts 8611-500, Do Pret One oi | re 
a. or 0 eses Von. Ord, .... 23 3} 
CORPORATION STOCKS. COLONIAL & PROVINCIAL a. wy, *Mar. | Do Gold, *89 ‘| 93 95 6.817.100) 4 —_ = soe] 40 405 
pcg [United Kinedom) __| GOVERNMENT SECURITIES. [Je 3y ise) Boat oe al Ses _ i85-580\Cornwall Mineral Seon 
a eee aerate —| Pb. Aug . ndon Cons....... | 6 
Asoent) YOMDE LOANS. AND cto revert Feaut|t | Jan. (be serie B Are 2 | Soenon perncctaan Come) th 
Prices |Amount/ Dividend Name. Closng} Fb. Aug 1 | Feb. | Do Redee 4,927,920 Glasgow & 8. W.Ord Cons 163 10 
canes analn _ 10 pia £ Due, Prices. i ‘So 1896 6 100 2 aia! gress Eastern Ord. .o| 813 14 
etrop. nm. oeee ‘ ete ort } reat Nort } ‘ 
10,500,000 Do 3% Btock* .... 106) 7} 626,795 Ja. & July am, Bat. ins. % Jas bee 1 | Apl. Ro Recomm. | chai a 9,738,386 Great North of Seotiand = * 
6,700,000| Do 1919-49" ........-- 2 Ode nanos 3 | 978 8 "79 none|snce'79| \Colmbian, '73 43) 18 20 | 492,264) Do Deferred ......°: 59 6 
633,400'\Com. of Sewers (City.... | 194,600/Ja. & July Brit, Gulanain 4 108 :0 ‘meine ee be I 1,169,275) DoA am aa oe 
3,978,900 awe haptons, a> hoes 7” : 600,000 Ap. & Oct.’ ———. Rly g ja 16 a " of, red. 1919 é | $0 24 ae a6) Do Bf aut pd iy 178 80 
y 8. oe ee ee Bt a eae ss 957,87: (Great t 5 
216,600} Bonds, 1912" .......... 3/100 2 [4,729,700 iMy & Nov.| Do 1904-5-6-8 4 |108 ii ie 3. : |*Jane | Do Bonds, 6 . | 3 2,095, 383\Highland, Ord — - aor 
£74,100} Debentures* .......... 38/104 6 }7,279,300 My & Nov.) Do Insc. Stk 4 |199 10 Je. ot: joe eeta Ries cs 31986,013 Hull, Bartley, ae, aha! 42 3} 
9,660,000 |Birminghaw Corp. 1946" B4}11-4105)°. 620 zl Ja. & July Do Red. 1910 4 110 13 Ma Ny ln uadorNew Ex| 16,740,995 Lancashire & orks. Con. 1138! 
1,320,795; Do do, 1947*, .... 3 1058 6; |3,863,114 Ja. & July | Do Insc. 1910 4 |110 12 ay i es *- | EC tos% | 24.26 2,939,¥00/ Lond., Brighton, &. Ord. 168 79 
cas Benen bag. Mint | Seber | Sipatvay ans | eyBy rae, tlassacop ua] Atma bt Mand) 
. - Sorp. ‘ oucte 648.350! Do Df > 55 
3,222,600|Cardiff Stock, 1935*.. Rit BG 1,623,000 Jne.& Dee. Dodolnsc Bik 8 we to Oct} Sully ‘86 {| De oltov. Bret ayites = #303, 305) Do Con. apiilee pat} vou 
494,419|Crovdon Corp. Tred.*.... ; i319 2 | 625,:00\ Ja. & July; DoRd.1910-36 4 {111 13 3P io | p by | bate Deus & Le = 11,250,282) Lon. Chatham & Dov. Arb,, 1¢ 16} 
1, 066,285 Dublin Red. 1944 weer : oa & [3.374.900 Ja, & daly ee 8 lass 13 ADI. peel See OWS Sane altos 6 | 389,960,706) Lond. & N.-Western,Cons. 176377 
‘ u r. Si * eee SRD - 5; cece . | 0,008,474 as. * 
2,302.16 nee Corp. Bik. 1097... . a - I seeaed Ane boon Capen Tie int A Ja. diy.) 1 Dee. ‘BntreRios, 86 6 | | HI $0 = - E3031 “Do Pre. Western. Cons. is S 
1, » ° | : ' 30 ‘ ot 
1, 298,498 | Leicester Corp. Red. Bux? it 114 15 | 679,800\Jne & Dec.| Do 1879...... 4))111 13 | Ja Jly.| PurjorDwg) Bo Fdg. La.. é| 2 = bts 1 Tie as 115 i 
6,698,7 i? Liverpool Corp. Stk’. tel 22 | 474,400 Ine & Dec. | Do 1881..... 4 eine 3 Ja. Jly.| Pur| orDwg Dec ofParanas a 33 Shef., & Linc, Ord.| $5 57 
776,735|Manchester Corp. ...... 4 137 33} 697, woorre& Dec. pe ar. 23... HH ~ ~ si. t | Dec. | acy oe 5 | 31 33 2213," ‘20| Do Pf Df'rec. no div.) | 85 87 
roars Do Cons. Red. 1696... 3 os x ate Dec. | Dol ee ; 135 17 ‘aul Ou ed o Rentes oa. 4 | 26 27 2,213, 620! Do ptt antiléZis pdPf J | 23% 82 
GAT OIG) Ue Bed 1081S cnn. oe tt ee pee ee Dormers § |ta3iie | She Decl 2. | Nov. | Do'ouP-Lar) 6 | 10 32 | 1,086,840 \Mersey, fully paid, £20..) 1. 2 
900,000) Middiesbrougb® ......-. AEN 9 | SN See Ase. R Oct. ns. Ine. 6 TS BurlorDwe| Do Monoply. 4 | 2436 | §,881,88¢ Metropolitan Cons ...... s4i 5 
633.820|Newcastle Cory. red., 4,711,67 6 Jan. &July, Do Con. Ins.. 34 ee ie (ae Jiy.| Pur or Dee| D Fade. "93 vs 5| 30.36 | 2,840, 916! rplus Land Stk. .| 79 80 
WOT? .d.coscepeodsoons 34/116 16 | ‘Ter, 00 May&Nov. Coytom ..,.. 4 1106 10 | Qrtrly. | PurjorDwe! Do Fdg. 98.. 6) oF vs | 2,260,000] gacenal tan Dist. Ord.| 263 72 
891,120) Do Irredeemabie..... . 34 119}204| ",076,100 Feb. & Aug) Do Inscribed 4 iM Ja. diy. ¢ Dec, Guatemala .. 4 | 28 2 


“ly pad 63 


374 It 


28, 212,95) North-Eastn. Mi Gonaois’ 163% % 


2,020,400/ North London, Cons. 
3. 230, 140) North Stafford., Con 


686,39 |Rhymney.. ces scee 
$, 163,130) South- Kastern, Ord. 
8,429,930) Do Pf{ Df. rec. no div. 
8,429,630) Do Df t untiléZis pdPf 
6,192,284 “aff Vale “Stank 1989 . 

___540,000! Waterloo & City, £2 paid 2 2% 2 2 


se eeel 


“7/195 27 


176 72 
823 3 
82 &4 


Lines Leased aT #1xep Restate. 
































1 Clos 
CORPORATION BONDS. 813,700 Ja. & July| Do 1882 Loan 4 |103 6 | May Nv| PnrjorDwg) Do 1886 .... 34/100 2 Sone oot. Prices 
(Colonial and Foreign. } 3,686,300: Ja. & July; Do Inscribed 4 |10¥ ° Fb, Aug Pur orpws) Do a ty 3) $1 93 " spines 
ea aes A 2 Do Lescribed 3 in i Ja. oT * rs uly [mage we elton 6 Birkenhead . e veeseee NWA 159 41 al 
eqnpieapeina -——— ar nsec tan! Dee ss? 322 . MCOIN ......+-.. t. Northn. (93 J 
a! | 378,000 Ja. & duly! \N. Zealnd,1914 ; Li7 ig | Ja. Diy. $ | Dec.'96| Paraguay, ‘86 ..| 33.15 |Londou and Biackwall \Gt. Masta... 148 60 
995,100 /Quarterly | Do Cons..... 6 |198 10 | Js. Jiy.in'ne| «. Portugueses | 25 64) “Do 4h% oo. ccccceeeeee| DO.0-2+.00| aT «9 
Name. = © |Olosng| 7720002 May&Nov.| Do Insc. Stk. 4 |105¢ 06 MarSep|n 4 | mpenee, ene | jae 29 |Nottm & Grant. R. & C. ae’ Northn. |138 49 
i 22 Prices 3,407,307 | ‘Ja’ : July) Do do 3) O} ls oir preh’s | Do 1859 x | $2 95 Nottm. Sub. , 34 % min. . Gt. Northn. ius 18 i8 
x | 3 | 745,000) May& Nov. Quebec (Prov) 5 & jes 10 10 ly | +» | Jan. | soa n 
én ets lead ia eae. Do 1906...... i i iy. | ‘tees ae : : = = DEBENTURS STOCKE 
aca a. & Ju 0 1919..... : feet ‘ os8, on a — 
€ (Auckiand Haryour Bowta....! 148 | foo.ow Ju & 3ulg| Doig.cc.. # (io | Qeeriy-| -y | Jan, | Dott..." gr ap| Breseme) | Glome 
6 | Bort, b of Naprer Con. 1914/1123 14 722,000' Ja. & July) Do wes .... 4 lug 4 | Mav Ny) ‘16] *Aung.| Do(Nic. Rly.)4 | 9¥ 100 7 7 rer 
7 |Borough of Timaru (N. ai 1oj1192, | PW" Mare Bept) Do Me. Bas. . | gne pec! =: | ably \ealvartor. sensor) 8. | % | 
& |\Boston (U.B.) Sterling........} * [103 6 1934 ........ 4/102 4 trl ..°| Dea Sania...” 6 73.75 | 883,730, Brecon & MerthyrA....4 |1!1 4 
8 lars settessenaseceseseetse, ee © a J — feposnyhin. 6 hos 6 3p ct! .. |*Ang. |S.PauloProvof 6| 88 91 | _ 600,178, , De B....4 | _ 
cecce . oe a ‘ 4 
go of cb" 18 2 | anraoigaw guiy| Do tosis = tlie $ | Rey Ae Par logDwelManea hee | 36 Bo | ORIEL Oaedenta ont 
: (Oita of Buenos Ayres Debs...) .. | 36 98 [20 is, ya. & July pots. ious 34l'oed Ty ets “ “Raters vk 2224] 64,440 East Lond. 2nd chg. A 4 126 7 
a 9 «- [112 14 Dec nd +116 B4/|2 
6 ‘Sity of Ohristc hgh (8-2. 1926/125 28 374,200 Ja. & July |Sth. Australia, | rs hate ay. 6 | | 92 2 Tr29a0 Do Guaranteed ...... 34)18 2 
6 |City of Dunedin, Debs. . 1925) 123 25 * 1894-1900. ... © /100 20 Ja. Tiy.| 14 | Dec. |8 nishQuick- | 260,000) Do Whit-ch. Extn.@d. a 20 82 
6 | Do Redeemable “*" 106117 19 | SO4700 Ja. & July) Do rp0l-18 .. 6 ji08 26 | 4 Sly.) M8 * River Mort. 6 \106 7| 723,383 Forth Bridge .......... 130 37 
S| Reet frocaves -re 1903)108 10 |, 240,000/\Ja. & July | Do .911-1920.. 5 /104 14 . D 17 Bond M4705 1.660.467 |urbess,............... ; 132 34 
4 ‘City of Hamilton, Debs....... 1934108 & |7-966,700)Je. & July} Do 1809-1916. 4 101 4 | Qxty-\n'me) Swe edi h ters i die 3'| $002.11 1|Giasgow & 8, West. .... 4 [iw & 
8 \cayy of Hobart Town wud... ty30/i1 1g | 200,000\Ja. & July! Do 1929...... : lca Ant fet "= "Fan. | oo 18R0 4 tog 4 [13,619,082 Great Kastern ......... > 4 fuse 48 
& \City of Melbourne ........../1907!162 to |4+305,300| Apr.& Oct.| Do 1916. ..... fier 3] $2" etl purlorDwelTransvaal 777. eleuv 10 | 12,107,250 Great Northern ........ aa 
44| Do do 1927ij03 7 |'+873-200'Apr.& Oct.) Dolns.1916-364 j106 7 | 3% Jly.| pal oe an 9.820,006\Great Western . 4 ja! 4 
ae Sloe 7, Sobenlge. & July (Masmnnis, 1001 @ iteo 2g | APLUGH | Mod Baye. Tebte 4 |:05, 2.| 4497,887] DO vnseessecccccee oo M8! M 
6 | Doof 1274 | * log 7 |1025,760Ja. & July! Do 1908..... lu3 6 8 nek ET. ‘See #3] $884,045) Do :......  ..... 174 76 
‘ a | «los 8 1,000,000 Ja. a July ! Do 1886 Loan ; 13 6 A Oct! 1 oe. D 8. 34) 24 12,079. 067 aetenee wae ° 44? a 
3| Do Perm. Deb, Stock "2, ..-) <. | 83g 4, 2706,500'Sa, & July) Do Ins, 1920-40 3+! “98: 9 Maree a ie Senteret Feed, 3u0| London & Blackwall. ‘lit 4o 
4 Do Steg. Cons. Deb, Btock . live 73] 1,000, ude) . j Do Ins.1920-40 4 1045 os P 71 — Series “A ” 64 65 1,306, 239 London, Brighton, &c. 4 },40 43 
6 lity o: wttawa *|ao00110 = 174,660'Mar& Sept\Triuidad ....5 lu? y Do 8. “B™| 423 2g] Aare, "Tzz| Do Perpetual ....... 43/168 58 
a Bo pear ie a |, sa arp Ro Dennis i S| MarSep) x: | cz | Bomeriea wo] i | Ragcnailand Obata, Avis 8 
& City oi F Cvnp. Bas, |189%| 100 3 ’ « e ies “ PD”. SURITG, TO.D cocncnceccncssce 
6 ee of Quebec Con. “is \1905|148 15 |5.000,000\Ja. & Jaly| Do 1904...... 400 7) so Iny| °° |Prchise| i Series « D m6 40 370,711} Do 1879......... 4 i126 38 
6 | Do of 1878 ........+... 1908/126 17 |, 663,000\Ja. & July) Dolly.in.’s1 4 jiu3 4 | °% Shy.) + 0. "1886, Bds. 100 2 | 87,240,247| Lond. & N.-West. ...... 3 17 8 
4| DoBterling Debentures... .. | 96 of [S346,700\Ja. & July! Do amsc. Btk. 4 1102q 24) 5. | ln” (Mas) ivoo 6 108 18 | 1.333,383|Load. & S.-Weat. A... 3 \iot 9 
4 \Cityof Kome sua vosth Issues! + ; | 78 9,830,000 Apr.& Oct | Do Insc, Stk ¢ /1(z" 4) Ja diy.) .. | 4. /U.8- (Mas) lea 6 108 38) 799,630| Do Consolidated . 7 iv? 
6 \City of Rosario Ster. Bonds .. 28, 30 |6,000,000 Ja. & July} Do Lin of 1885 4 livd & Guris'| a Get, Uruguay Bds. | 47 14| 745,.d4|London, Luoury, &c, .. 4 [157 38 
$°iGity of South Melbourne ais ¢ }12000000'\Ja. & July! Do Ins 1921-3-63| 96) 7} y | Vv ae a 4 8,942,592|Manc., sheff., & Lin. ve 1b 63 
6 ite of Sydney sores 08 10 }%107,000'Ja. & July | Do Ins. 1911-28 4,03 4 | Fb.Aug) Purjc amen eS. 8) 39 40 | a12us8)1|\Metropolitan’ ......... 4 (136 38 
a} abenbveh ..cls.ckec lk. ot 108 7 | 110,000\Apr. & Uct |Westa. Aust.. 44/107 9 , ° 0 455,680| Do "** 34 oe 28 
6 \City of Toronto, Ster. ........ 1397|,00 | 146 100 Ja. & July | Do .. 4 {, 106 7 a_i 1,211,625 Metropolitan’ Dist. . ee 19% vo 
6 | Do Waterwork Debentures 1906|102 18 | 9 3 602 Ja. & July No Inscribed 4 10 12 | _* The drawings are yearly in the case of) “to7'9| Do ........+. Ghee 
6 | Do Sterling Cons. Deb, ....\1898\105 8 1,876,000) ; | Do do ivsi... 2053 « $| stocks to which asterisks are prefixed. In 1.71.u9l Midland ............-. 3 1407 9 
& | DoGen.Con. Deb. ........ igigjiet 13 ____________.____ | simost all other cases where there are draw| 13'.92'674| North British.......... 3 |:08 4 
4} DoSterhng Bonds ........ j1928'105 6 “FOREIGN STOCKS, BONDS ae ings they are half-yearly. 14,61 9,65: | North-Kastern ........ 4 are} 
4 Do Local at Fag DORA és.<s lw 3130! 4 ? , FOREIGN sTOCKS, BONDS, &e, | 1,001,549 eebeéenes pp senewe + 45/189 
33} Do Bonds .............. | $39 83 4 (Coupons payable in London.) ’ » SS | “g6a,sdv| North London ........ = a 
6 \City of Wellington Gon. Deb. '1907/118 20 Coupons payableabroed.) _} 4.919'341| North Stafford. ........ 44/18 $ 
6 | Do Improvement Loan ....| (22 24) Divi- |o | Next Divi- | 2 ee, “ 364.290) Rnymney Perpet....... 4 {132 il 
$ | Do Waterworks Debenvares|1929)122 24 | dends = 5 | Draw- Name:  |Closng ‘es 1k leg = 1,341,216|South-Hastern Perpet.. 4 {139 7 
6 \City cf Winnipeg Debentures |1907/119 21 e. imam | ing. ces, fends | Haice Name. 35 4,842,440) De dO .....0.esee00e 5 (173 
6 | Do Debentures = ...... ../1914),08 11 | ee ane ee As 5 $49,600, Do do ...-..,--ee000 34|1:8 20 
4 \Grepanth (NZ) Bar Ba. Gta. 1926, i08 . % Raft —=|— ==} 1,166,142| Taf Vale... ..ceccere 3 [MOF 
6 | Lyttelton (N.Z.) Harbour Bd.|1929/12" 22 /JneDec Noy. tine ‘ ° % att inthe 
4 |Melb & Brd. ot Works, Debs|.¥2i,101 * “81.16 | 62 67 | J a. July) .. diwes Sogn ——- ER 
6 aes sash Some ‘Loan 1908 107 ¥ ly. |. |Sept. | Doi woes 6 | 42 46 .“B*..7 | 963 7% wUABaSTSED SHARES AND STUCs 
a Do O05! pvuitem ibe | bei eeu P= a.diy. | Dec. pepe By ca fen. Zoly oo |e [Abe Perse ieee 7 81 % 
, is S Ext. Gov. Bd: May e} we | oe 7 4 (139 41 
io woo le’ 3 vig 5 Me | Or cans. s vaj} 30°41 | May Soe] 7. | 22 [Beigua 1870.2 9 {96 08 234 Oaeggonn ans & |e 88 
. st.) gl ABBR cones . ‘ +] ee oo | -* = 
: = | 908 113 : AvrOct|= 5| Deo | Do Sterling Jan. July; .. | .. |DutchCrts.ex. eee en ee ssi eee 4 fas 3 
: ~ 1896 1¢0 2" mds .,..44} 40 42 |_ L2guilders.. 2} 91 93 779,126 Parness Ooas. Te Gia 4 (133 % 
4s ~ = | 8% Po &  |P.orD.) Do éxtrnl Lin34| 30 32 | Quarterly) .. | .. French Rentes }.07 8 BP eat Chge. 4 {155 27 
poly -{4919) 40 SO Ja. Jiy. June,| Do 18864...,5 | 653 93) rertesty os [ee | Do do Sj0h 2]  s7803i tat — 4/125 37 
607 WO7) +. .. jorDws Fundg. Loan | AplL, Oce.) .. | ., |(GermanImp.Ln.:} 93) 38 Do Conso oes dia’ 4 (1304 
116} é Gold Bondsé ' 70} 1, Jan. July| .. ‘Pur Italian, ex.261 6 S2§ 28 wt. Northern Perp. 


————————— 
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LLL LL assassins stg eset iasleesegsinoatinsetifiimlnnis 
RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 


GvanayTeeD SHARES AND Stocks—Con. Darrin Possessioxs—Com. AmBRICAS Stocks.—Con, __ AMERICAN TOCKS—Con. _ 





presen? | om | pieane Present Name, [Steams Present | Real $igsne Present | ine \Red iClo:ng 


Amoont.| fe oh bem Amount. | re Prices.) Amount. Name, Prices. Amouné.| mnt. | Pricva, 








3 | £ x ; — . 
‘yoisso at, Western, Rent Che. 8 \i71 73 | 1,140,000 Calzary & Edmonton 3st 2,315,000 Chie, Burl. & Quiney & 190108 8 | 320,000! Bastn, Rly. of Mass. 6 |1908 116 29 
11351. 218 Do Consolidated Gtd. 5 |171 73 Mortgage Bonds . .. 6 | 78 81 | 26,9:i,0| Do(Nebrasta Ext) ¢ “| 88 £2 
$,605,080 Lancashire & Yorks. .. 4 a 40 $16,400\Oanada Gentral ist Mt. § 105 7 | 3\804's00\Chic. Mil & Se Paul 
1 966,860) ‘London, Brighton, &c. 
| Consolidated Guarntd s lo 72 


15,100,406 London & N. -W. Gta... + is 41 


710,000 Illinois Cen. 8k. Fnd.6 '1903.105 7 
600,002 Do ..... seveceese 6 1896100 2 
660,000 Canadian Pac. $100Shs. 3 f6t 7) | istMt.8.W Miv. $ 909/108 12} 200,000) Do ow. ll. - & 1905, 110 13 
7,191,500) Do Ist Mort. Bonds... 5 125 uy 1,500,000/Chic , Mil.,&StPanl | | 1,053,200 Do Bonds ........ Si} .. | O70 
2,362,500, Do 50 Yr. Lnd.Gt.Bda. 84 105 La Crs & Davn. 1919}1¢3 


en 


265,800 Lehiga Vat. gous. a 6 1897105 7 


797,980 Lon. & 8,-W. Cons. Gta. 4 |13¢ 4: 731,290; Do Inscribed .... 34 105 " 5,680,000, Do Hastings and 398,388 Louis. & gues 


6 
,063, Man. Shef., & sdneehe 8,182,125, Do Consolidated Deb. 4 105 | Dakota ist Mort, (1910/15 29 & L. div...... «.+-« 6 |1903'10" 10 
Look Ist Preference......++ /144 46 760,000 Do Algoma Branch, 1,360,000' DoChic.&L.8.istM 6 1921 | 1105 9 700,000 'Memp. ROI, istMt. 7 [1901117 20 
onan Do Rent Charge...... 42)131 33 lst Mortgage ...... 5 115 17 | 25,340,000) DoChic.&P.istMt. 6 1921! {hid 15 00,000 N. York & Can. Bads. 6 | 1904 118 26 
$60,000) Met. Pearle, fidiand } 166,000 Demerara Orig. Stock.. 3 | 60 S 1,300,000} Do Wisconsin and 2,000,000 New York Cent. Mt. 6 1908 118 20 
Rent Charge . ....-- 4 124 26 116,000 Do Perpetual Pref. .. 7 138 | Minn. ist Mort. 6 \2921/ '107 19 }88,000,000 N. York Pen. & Ohio 

1,250,000 Do Perpetual Gtd. .. 4 na 22 60,000 Emu Bay & Mt. BischoiN/9 2 4 4,000,000' Do Termnl. Mtge. 5 1914/1608 12 | Prior Lien Bonds, 6 ‘1896 103 8 
$300 131 \Midland Con. Per Rt.Ch. 4 |139 41 139,200! Do Irred. Deb. Stk. .. 44. 8? a4 3,083,000 Do Chic.& Mis. R., | 20,300 Do Equip. ........ 5 |1903) 97 99 
6,994, 904,577) Do Guaranteed Pref.. 4 |139 41 187,600 Gd. Trk.Georg. Bay.&c. 1M 5 97109 div. ist Mort... 6 1996191 4 226,400! Do do............ 5 1910 97 ¢9 
6,311,384 North Brit, Con. Lien... 4 |136 37 | 22,476,984 G. Trnk. of Can.Con. Stk ‘Be )17,8 6,00 DoGen. Mt.“ A’ /|1989 93 9% 345,400 NorthCent.Con. Mt. 6 1904/t07 19 
2,444,129 Do Con. No. Besse» .-+ 4/134 36 | 6,219,794 Do Guaranteed ...... 4 | 48°39] 1,628,000 Chicago & Tomah ..6 {1906112 16} 666,800: Panama Gen. Mort.7 |1897:100 5 
8,500,413 North-Kastn. Cons. .... 4 /189 41 3,420,000i Do ist Pref. Stock .. 4 34 29 | 18,000,000’ Chic. St Lou. & N. 0. 6 1951317 22 | 2,781,600 Pennsylv. Gen. Mrt. 6 1910/3129 31 
450,000, Do Stock. & Darl. A.. 5 |179 72 | 2,530,000| Do 2nd do............ 24475}| 4,470,060 Chic. R. a & Pac. ist 4,683,800 Do Con.8k. Fd. Mt. 6 |1906.1:9 21 


1,060,000 Do do BandC.... 6 197200 | 7,168,065, Do 3rd do............ -- 13514 Mt. Ex. Coll..... 5 1934 203 7 | 85,000,000 eee ate oe ‘qa 6 j1980 132 34 
#.162,747| Do West Yartlepool .. 4 138 40 414,300} Do 2nd Equip. Bds... 6 120° 22 4,763 000. Cleveland,Cinn.,&c., 1,399,800 Phi. & d. i 
1,170,000 North Stafford., £20 pd. 6) 33 34 { 4,270,375; Do Per. Deb. Stoek .. 5 116 18 Wabash Dir. .. 4 1939 62 96 Coned i Moi oh |1911 123 25 
00,000'9.-Fast (Rd.Ans.)£1 0/6 pd | 23 34 (10393962, Do do dc 4 81 83} 4,000,000' Do Mich. Div. .... 4 1991) 92 94 | 1,872,800, DoImprvmt Mrt. 6 /1897'105 7 
084,300) Do Oomrolidated € Gtd. 441150 62 ( 2,723,080! Do G.W. Per. Deb. Sk. 6 108 11 | 8,250,000 Colorado Mid, ist .. 6 (1936 76 20 | 1,353,400 oe ae, 6 {2088 130 32 
penne ie 611,10} DoNth.of Can ist Mt.5 | ¥5 9g | 4,835,000) DoCons. ........ 4 (1940 23 27 3,00u,000 St. _Minnand | 
6 
4 




































PREPERENCB SHARES AND STOCKs, WITH 409'400| Hamilton& N.-W. 1st Mt. <a os 4 
- 95:¢0 | 6.000, 000’ Del. & Hud. ist Mt. faui.M Scrip 4 (1940! 90 92 
nar augn suranat® Taan PRorits / 520,000 Jamaica ist Mortgage. 4 104 5 Penns. Division 7 '1917 133 38 | 8%5,400'S.4N.Ala Bas. Gur. 6 |1903 113 15 
-_ OF BACH aaadon 640,000 Manit’ba& N.-W.1 ML. 1933 6 27 42 3,000,000 Do Mt. Bds(LunIs) 7 |1894' 22103 106,200/ Unin. Pac. Om, 8 1896 18 12 
( % | 100,000 Melb.&H. BayUd.Od.Bds 6 100 2 | 28,435,000 Den.&R.G.1Con.Mt. 4 1936 $1 83} 6°,200 Untd. NJerseyR. 6 nuO4! .. 
tsi. Caledonian, Pref. No.1 : 134 35 458,600 Mid. of Can. Str. Ist Mt. 6 | 87 90 8.050," 0! Do Imp. Mort. .. 5 1028) 76 78 | 1,133,800) De Gen Mart b 1901113 16 
342, Do NO, 2 ....-seeeees 224 36 1,072,900) Do Cons. Mort. Scrip. 5 | 35 38 | 1,972,000 Detr,G. H.& Mil. Bds. 6 11918, 98102 ingen anenctantahdicettteraasanins ee ee 
ies0,300 DO 1678 ......-ccc-c0s 5 165 $7 104,300 Mntrl.& Chapin. ist Mt. 6 | 93 93 | 2,875,500' Do Con. Mortgage 6 |1918 9 100 foRRIGN Ranwars. 
952,996, Do 1884 ......++--+00- 4/133 35 400,000! Nwfndid.istMt.Ld.Fds. 1 | 40 45 | 4 800,000 Galvst.&Harris.1Mt.6 1910 99 104 |p ccont | 2s | eter 
1,243,879 Do convertible ...... 4 1:3 24 400,000 New Brunswick 1 Mt. 6 117 19 | 2,728 ,000 Grand Rapids&Ind., : erent | | Name \Prices 
696,660'Cornwal]l Minerals .... .- + 22 24 759,310|_ Do Consolidated Deb. 4 107 9 | Ist Mortgage .... 7 ‘1899 ald 18 : EERE ETE . 
1,300,750, Furness, Con. Pref..... 126 27 250,000 New Zea., Mid. L. £10sh. 5/4 6 | 1,600,000411 Cen. ist Mt. & | ri 
Do Pref. Stock A . 120 22| _743'800| Do Ist Mort. Deb..... 6 61 ¢3 Chic.& Spring. Div. 6 1898702 6 | 16,000; 20 Alagoas, L........... ons} 10 21 
1,802,150! Glasgow & 8.-Weet. . 4 134 36 $2,000, 000 Ont. & Quebec Cap. Stk. 6 159 52 | 2,600,000/ Do Mort. Bonds.. 34) .. [100 3 ]2,2°0, 000, 100 Antofagasta (Chih) and 
1,655,941, Do Pref. No.2 ...... 4 |133 35 4,007,381) Do Perp. Deb. Stock 5 135 °7 | 16,000,000 Dc Gold Bonds .. 4 1962104 6 Bolivia ....+..+-+++/106 8 
5,038,798’ Great East., Con. Pref. 4 ‘134 36 676,000 Quebec Cutl. ist Inc. Bds 14 19 21 | 1,700,000 Ind. & Vine. ist Mt. 7 |1908 121 26 850,000) 1” Do Debenture, 4 Z é; 994 Orb 
2,625,000, Do Redmptn Stk., '86 4 [131 33 nese St Law &, Ott. lst Mort. 4 103 6} 1,402,000 Do 2nd Mortgage 6 1900105 8 2,370,000 100 Argntue Gt. W. Deb. Stk, 66 68 
700,000; Do 1881] ...........20- 4 (13) 33 320,450 Temiscouata Ist Mt Db. 5 | 25 29 | 3,000,000; Lehigh Vail Con. Mt, 6 |1923/117 22 Sneed 20 Arica and Tacna........| 4 1 
1,400,962, Do 44 % till’93, then.. 4 |130 32 119,000) TorontoGrey,& Bruce, R} 10,000,000; Do Ter. Gd. ...... § (1041/108 21 20 Bahia &8.F.,4., guar.7Z% 1244 
749,918) Do 1887.. 4413) 32 |_of Can.Ster.Bds IstMt 4 104 6 | 5,000,000 Long Isid. Gld. Bds. § 1931116 25 13°600 20 Do Timbo Br., Gr. 6 8 9 
1,248,450) Do 1888.. 4 lias 30 103, 500, Welle Grey & Bruce 20,000,000! Louis. & Nash. Bds. g |1930/119 21 50, 000; 6 Bilbao R. & Cunt. RL, 6} 62 
1,365,000} Do 33 Convertible,... |111 13 of & 
12,819,520, Gt, Northern, Perp, Prt 4 |137 38} 470, 000 Wellton. & Manawatu 6,000,000; Do. ist Bonds, | 610,30 100 Brazilian Imp. Central 
11,665,612 Gt. Western. Con. Pref 6 |170 72 | Shares, £1 paid ...... 6) 33 N. Orl. & M. Div.6 |1€30'122 24 oct guar. 7 7% ....| 60 6% 
14,008,187| Lanc. & York. Con, Pref. 4 |134 38 400,000, Do do Debentures.. ¢ 111 13 | 4,000,000) Do 10-40AdjstBds. 6 1894102 4] 431,500 100 Do6 7, Deb Stock ....; v6 98 
1,500,000) Do Pref., 1888 ...... 3h) 118 2 219,480 Wind. & Annap. Pref. 5,129,000' Do Gold Bonds .. & |1931 103 6 }4,600,000 100 B Ayres Gt. Southn, Lin 4 
6,190,316'L., B., &8. "C.Con. Pref. 6 |169 71 Shares, £20 paid...... 4 | 18 14 | 1°,976,000| Do Unified ...... 4 1940 78 79} 260,000) 10 po © snd Issue........ ++) 'O 103 
3,172,900, Do 2nd Consolidated 6 |i68 70 199,008 Do De Sbenture Stock 4 92 64 | 12,080,000 Manhattan Con..... 4 1990100 3 }3,000,000) tu) Do Preference, Shes +++ 118 26 
6,686,184. Lond., Chat.& Dov.Arb 4}/i66 7 | 1,000,000 Memphis & Charles- | 2,500,000 100, Do 4% Deb. Stoc mK ..-./i12 14 
860,532| Do ind Preference .. ..| 4445] 1,127,900 Atlan. & Lawrence Shrs, .. 160 68 | townGold Bonds 6 |192%4 .. 895,820) 100 B. Ayres & Ensenada ue 
98,080,620 Londor & N.-Western ‘ {38 40 856,344 Chi. & Gd. Tk. Coup Bos, 6 98 100 | 57,385,000 Mexican Cent. ...... 6/1911, 68% $3 Ord. Stock ......... | 87 43 
Lowe oe ington & 8.-Western.. +o C———- 11,678,010 Mexican Nat. Ist ..6 a a7 * so, 98 A. pore he ek «+r+| 94.97 
1,909,836, Do do 1884 ........ 4 |137 39 1,470,000; Dognd .........- 6 (3917, 4 4 Deb. Svock ....; 07 
SE WB Soca conte oo 3i[:18 20] __AMBBICAN BHanas AND Bonne, | "351,000 Mint Low id. Bida.6 (10811110 15 | 181,473 100 B. Ayres Northn.,L.,Ord|anz ‘¢ 
400,00 London, Tilbury, &c. .. 4 {128 30 | Present \s é 21532, 000|Minn.and Paciticist | 125, 200100, Do 8 % Preference ....| 245 60 
eee eee Man., Shef. * Lin. Pret. 4 + 26 | Amount N | ,3 & |Closng Mort. Bonds .... 6 (1936 93 98 154,606 100) Do 6% Mort. Deb. ae | his . 
1,008,000 Do 1862 ...... : 2 64 or ame |§.5! Prices} 8,261,000/Mirn,SaulteStMarie | 000,000 100 B. Ayres & P.7% P 
1,000,000, Do 1872 . ial 150 62 Number. <2 | &At.1stMt.Gld. Bds 4 1926, 97 99 200,564 100, Do4Z Deb. Stock ... | 83 86 
1,080,000! Do 1874. .- 6 {148 60 ————— ————— | ——' ———} 39,774,000 Mis. Kan. &Tex.1Mt. 4 | -. | 82 34 ]1,°18,831,100) Do@Z ................ 48 60 
1,600,000! Do 1876. eeeee & [146 48 SE £i 2,096,000) Nashville, Flor., aa $255,320 100 B, Ayres &R. Ord. aii 66 68 
1,000,000; Do convertible, 79 .. 6 [142 44 67,607 ‘AlabamaG. 8. A 6%Pref.| 10| 8 82 | Sheff. 6% ist mt.bds | -. | 90 94 33,209, 10 DoT % Pref. Shares ..| 14216} 
1,880,000) Do —— 81 .. 6 |!4042] 156,600 Do B Ordinary...... lio | 2 2; | 30,000,000| New York Cent. Mt, 7 1903 125 30} 41,259 10 Do Sunchales ee 13 14 
1,500,000 Do 1889 ...........+0. 4 ji2i 13] £805,400) Atlan, Ist Leased Lines! a 10,000,000," Do Deb. Bds. .... § |1904 110 15 [3,216,333 100 Do 4% Deb. Stock “2-99 106 
2,230,0.0) Do 180 Set -. 4 }109 1: | Rental Trust Stock..! ., 82 84 | 11,500,000; bo G Deb. Certs. . 4/1005) 107 9} 25,000) 20/B. Ayres & Val. Transdne 
2,502,038) Metropolitan .......... 4 |134 36 mt 1g | 16,891,000 N.Y.,Lake Erie,&W. | | | Bly, L.,7 % Prof. ....) g ¢: 
(00; Do Irred. 1884........ 4 |130 32 |.91492787 Atchinson, To ka, &e.| ° 53 5 ist Con. Mt. Bds. 7 | 11920. 136 40 ae 10 B. Ayres Western ......| 921 
900,000! Do do 1887........ 4 |129 31 |.6,036,000 Baltimore and Ohio . .| 100 | Y 78 8,105,977 Do istCons.Mort, | | 00,006, 10} Do Deferred .......... 5 
1,600,000) Met. District ......... 6 | 92 94 |2v'419,000 Cenvrai of New versey| }100 |1'9 33 Fund. Bonds .. 7 '199011 30,000) 10| Do Preferred.......... | 11.49 
%6,163,7&8| Midiand Con. Per. Pret. : 137 39 }g8,000,000 Central Pacific . -|100 | 16 17 33,597, 400) Do 2nd Con. Mrt. 6 |1969 3 = 1,152,457/100' Dod % Deb.. .... — “+ */98s 1094 
eee North x Con. No. 129 31 |40,209,600 Chesapeake & Ohio... -!}00 19;193] 6,600,0°U N.Y, Ont.,& Wsn. lst 5 |1939/112 14 6, 716,080; 100 Vent. yg ng r 68 69 
422,485} Do E.&G. Pref .... ahi 149 42 |19,990,600'Chic.Gt WestnPri, “4” 109 | 15 2u | 7 “626, 000) eo Mees. cok esis. 4 |1992| s9 gt {| 700,000 100'  Do-6%, benture Stk. | 1149 §9 
a aries Do a Pref., 1874.. 6 |1'4 66 [11,100,500 Do a % Debenture . -11€0 | 89 $5 | 44,447,000| N.Y. Pen. &Ohioi Mt. 7 |1906' 174184 2,000,000 109; Cen. Usage, of M.VideolL. | 9; 96 
2,200,889 Do Irred, Pref., 1875 43/140 42 46,027,261 Chic. Mil. and St. Paul! /100 | €2462$/ 13,100,000} Do 2 Mort. Bonds ,./1910, 2 3 650,000,100} Do Per. 67 oo oe ja 41 
004,888} Do Conv. Pref., 1876 44|.4¢ 42 |29'732,900 DoT % Preferred....|109 |1°% <0 28,784,000, Do 3 Mort. Bonds (1915) § Xi] 21,250) 20 Cond. d’Eu, “| 8¢ Ob 
006,728} Do Convt. Pf. Stk. 1879 6 {151 53 [11,247,100, (Cleve. Pe Gar. 7% 60 | 89 82 | 7,283,000| Norfolk& W.Gen. Mt. (1931 116 21 20,000! 20;|Cordoba Cent, i, Peet | 44 
674,114} Do do ......cccceee . 4 [123 2 38,000, 000° Den. ee Cm.Stk. | l1e0 | 11°1i3] 6,000,000 DoImp. & Ex Bds. 6 |1934107 9 | 114,133) 10: Costa Rica ..........++..! F 
1,004,000 Do Con. Pf. rd. Ag., 90 4 [123 96 23,660,000; Do 5 % Preference ../109 | 33 234] 1,600,000) ‘0 Adjustmt. Bds. 7 1994106 9 16,447! 20) DonnaTherChris, L.7% bi 44 43 


1,600,000 Do Con, Aug. 1893.... 4 |i23 26 13,596,776 Iilinois Central .... 1100 94 £5 | 12'255,000) Do 100-year Bds... 5 |1990 71 73 124,006 {| ae and Vitebsk, L.} gue 
, 








1,181,250 N. Eastrn(Blyth & Tyne) 4 |133 28 }19,000,000 Do 4% Lad. LineS -|L09 | 95 9 | 43,383,000 N. Pac. ist Mt. Bds. 6 |1921/115 i7 t} Do atered ...... | iG ae, 

11,004 £40} Do New Pref. '76 .... 4 [137 39 19, 466,500 Lake Shore, &. ...... 160 (333 40 | 19,216 900; >o Gen 2nd Mort, 6 1933) G0 93 | 668,000) 100 East Argentine, L., g. i 38 37 
700,000/N. London 44 % (max. 5) 43/169 61 |59,800,000 Louisville & Nashville|jgg | 05 54) 10,791,000) fo 3rd Mortgage.. 6 1937| €4 67 | 360,000106} Do 6% Debenture Stk.) 95 97 
250,000) Do 1875 .......0.00. lid 46 17.844 2,100 Mexican Central,Lim., 3,125,000| Ohio& Mis. IstGn. Mt. 6 j193@! .. .. 15,000} 20\Gt. W. of Brazil, L., TK aT 183 
821,000) North ees i@b 67 Com. Stock ...... '109 | 8.10 } 17,707,000) \Oregn.&Cal.iMt. Bds 5 |1927| 79 81 308,250: 100) Do 67 Debenture tk./413 a6 
980,000 Do 1 aly a 147 49 /47,000,000 Missouri, Kan, & Texas 100 | 133.43 2, ese Panama Subsy. Bds. 6 |1910| 93 97 | 165,000|100/ Do6Z, Bxten. Deb. Stk. 99 \9) 
979,740) Khym mney. le -» 4 |/31 33 [i3,0uv,000 Do New Preferred .. 1100 | 24 20 000} Pen. Con.Sk. Fa. Mt. 6 |1906;115 20 1,400,000! 100 | Interoceanic of Mexic9,| 

2,172,580'8. rn, Con Pref: - 44/149 6) 166,428,300) New York Cen. diy. pay. . ‘500, 000 Do 44 Gold Bonds 4§/1913/115 17 | 6% ,Debenture Stock. -| 46 48 


2,640,820 Do Preference oes .. 2 6 [163 70 | in London 4s 14d....\199 |101 2] 3.000000] Do Kq. Trust .... 4 (1914103 7] 36,000) 10\La Guaira & Caracas....) ¢) 7 
719,176 Do Vest. Com: eBook ot. 185 32. 177,414,600 ye = Lk. Eries Wat. 1100 | sees 3,000,000! DeOené. Mt. ....4 \1908,1¢7 9 870,000 100; Do 6% Debenture Stk.) =. ur 


1,908,311 'Taf Vale Pref. . 4 1133 36 | 8,636,600, Do 6% Preferred ....'109 | 2 20,40, 000| Pennsyl. Co. ist Mt. 441921112 14] 134,624) 20/Lemb.  Asern.-Jaasy,¢.6%' os a ‘3 
L 7 eee ,113,982| New York, Ont.&c. .. -|100 1 t 42,963.0 0) Phil. & Read. Gn. Mt. : '1968| 79 81 | 40,000) 20 ont Limited ......-0-. 
__Inpian Rattwars._ + ___ |48,000,000; Norfolk & Westn.Pret./i09 | *3¢ 53} 23,971,097/ Do Ist Inc. ...... 5 }1958/ 33 36 
£ er) 49,000,000! Nthn Pacific Com.Stk.'to9 | 44 94] 16,176,663) Do ond Ine. ...... $ 11958) 24 27 |2,254,720|100;Mexican, Limited ......| 1» “ 
£,900,000 Bengal & N. West, Ld. € |119 22 {36,668,613 Do Preferred Stock..|199 | +8 168) 13,:00,625| | Do 3rd Inc. -..-.. 6 {1958 18 22 |2,664,100100| Do ist Preference 8%. | 7: 
panne none Centra’, L., Gtd. 34 20,062,629. Ohio & oe a. 100 ++ | 18,001,000 oo) pets Cinn. &c.G.Bds 44 Lud: 106 g 1,011, sean Do 2nd do 64..........| 37 
oni net earn, “aed 64 ¢ | 4,030,00e) Do6% Pre erred. . -|100 | 5082 2,400,000| Pitts, ,Clevelandand | '2,000,000/100} Do 6% oh erp. Deb. Sti. '124 26 
$000,000 Bengal Nagpur, L., Gtd} g |11¢ zg {128771200 Pennsylvania ........| go | 524534 | Toledo Gold Bds.. {nea 116 19 |" 60,000, 1¢)Midian Sunes Us) --| 20 00 
” surplus profit. . «* 140,382,361 Philadelph. & Reading | 60 | ¥4 93} 6,998,000! 3¢ Joseph and Grud. 1,179,462;100} Do Debenture Stock ..| ty 7% 
1,560,300! Bom., roda, &c. Gtd, 6 |167 20! e.714.38¢) Pitta. 1 y jayne & Chic. | | Island ist Mort... 6 ‘1926! 63 67 | 60,000| 20| Minas & Rio, L., Fa TH) 16gi74 
800,000 Delhi. Umballa and K. 47/| 91 94 1%ZG Penns. ../199 '139 61 | 1,071,000) \StLouis & San.Fran. | | 25,528, ao Liege 
900,00u)_ Do Deb ..........0..- 4 {14 8 |20,000,000)8t bonis | Western, Ist Mt., Miss. &W. 6 [1919110 20 | 14t. pan. { Beigian 13 4 
41915 Bantera Bengal A. Ann. 9/10) 244 54 & % ist pref. ......| | 6 9 6,166,504 Do 2ndMt.,B & 0. 6 0,626; 60 &. 6% pr Govmt.| 29 31 


14,936) Do “ B” Annuities .. a 29430;/ 2,490,000'8t Lou. “Bag. “pet ee 1 160 104 6 | 6,000,000) 3¢Louis Bdg. ist Mt. 7 {tom 23 128 31 95,063) 10) Nitrate always Lim..«| | 16 uot 














$48,066) Do Debenture Stock... 4 |230 33 | 3,000,000 Do 3% 2nd Pref. gtk {47 60 | 18,663,000\g¢ Paul, Minn. and | 70,518 Do Preferred Con. ... ~ 
160,491/E. Indian Ann A. 1953 ats z 3 a0 owv,000|St, Pa ul, Minn. & Man; | Mani. Cons. Mort. 45 ssesls02 6] 70,648 10 De Deferred Con, .... <j 
Do Annuity B...... §.34) 30 Cs LOCK -.-++-00.. oe eee oop South Pacific 1st Mt. 6 /1906110 12 | 40,000) 10 wit of Uruguay Be) o's" 3 

$479,179, Do Def.Ann. Gap. Gta 1,260,000'Tun. Rail. of St Lou. 62/100 |1°4, 8 | 7,000,000\ Term, Rd. Assn of St. vd 119,620} 20\N.-W, of Uruguay, l. ..) 30 au 
sen tec ith surp. prods 16/3 136 39 60,868,600 Union Pacific ...... +100 | 28212, | Louis 50-yr ist Mt. 4}/19391105 7 | 080,16u/100 pe Gt ist Pref., 

0,220 Class a ate eke 6 $0 evetnage Wabash, &c., Com... -/100 Gs 75) 21,049,000 Texas& Pac. istMort. 6 |2000| £6 90 | 281,447)100 Do & pes and Pref 
1,486,650 Do Irred. Deb. Stk... 4} i 46 To. Prefere 4/100 | /4 26 | 27,229,000) Union Paciticist Mt. 6 (1896108 9 | 398,000\190) Do6Z Deb. Stock 
£70 00C'G. Indian Peninsl. Gtd. 6 [165 €8 55,790,000 Do “B” Deb. “Ceris.| .. | 24 23 | 4,98¥,000) Do Coll. Trst Bds, 6 | .. 73 76 | 44,697! 99)0ttoman (Smyr.to 
nov on, Do Deventure Stk. .. 4 |134 37 1,828,000 Vicksb'rg, Shrevept. . 

000 Lad. ad. L. | Oumaancy Bonps. &e. Pr orLienGo 173,410! 100 


Gtd. 4 Porte 
jus i 4 |tt6 39 %imea|. .|. | Bonds..... a sorsiios 7 | 72,120) 99/Provl. Oxel-Vitbsk 


+ su Bond ; 
weer a0 adras G acesceccee 6 161 64 17en,cee aie. Gt. Sth. 1 Mt. 6 11906 109 13 | 3,000,000 WestPenn. GoldBds, 4 | a 5 pata g)Quebrada Ry. L. & Upr. 


an. Bds.ist Mt. 7 98 160 | 1,960,000) Do Bucy. Fd. Bas. 6 1910'108 12 11,260 20 Brazil Great Southern... 35 43 
it. 













































| Do - sevecce 2 cece 4${141 45 | 1,000,000 Albany&Susge.1 Mt. 7 |199¢/!=3 28 | 24.245,000! West Shore Guar... 4 | aoa 10} Do 6% Deb Stock ) 
see.ane aD Machin such conan aise 36 |129 448099 Atch: Top., San. Fe ae 1,600,000; Whestinats ake Bete 1,200,000) ;gp| Recite& San Fran. L. v2 vs 
700'Oude and’ Rohiikund a = Gen. Mt, Gid. Bds 4 |y9g9| ©S 70. ist Mort. (Wheeling 71,843| 90|Riga and Dunaburg ....| |... 
$00,000 Debenture Stock .... 4 {100 3 [74,600,000' Duo “A’ Coup. Bds. 24/j9ay) 204213 Div.} id Bonds 6 1928! 94 ¢7 | 60,000) 1y/Rio Claro 8. Paulo . 17} 1a 
W000 Robilkund & Kumacs is $150 °0 6,000,000) Do tnd Mort. Bds. 4 ||| | 21 2s | 600,0v0}190| Do #% Deb. Stock. 22 
soa‘, Seine, P.@Del.“A.”An 9/11; 25 26 (10,000,000 Balt.&0bioGid. Bas. 6 108s 133 16 Sruntine Borns, &e, Royal Sardinian . 9 9 
425,000) Do“ B” Annuities .. 9/3) 30 31 (10,100,000) DoCons. Mt. Bds 6 |;g9gx/1i7 19 £ Preference . seiv a0 
S,hon,ouo le th Indian Gtd. .... 44/143 46 |10,667,000 Balt. & OS W ist Mort 44 /1999| 111 13 134,000/Alabama Gt. Sthrn.. ‘ 11908) 98 97 6} Royal Swedish... i tk ie 
. Mahratta, 1.24/68 3,000,000 Balt. & Pot. (Main) 6 |191)|i:8 22 476,000) Do Gen. Mort.. 5 | teat | 91 93 “ 6 wv me i 
1,192,609 pnet carnings........ 116 19 | 1,600,000; Do{Tunnel)...... 6 |1911/120 35 | 748,800) Ala. ,N.U. Tex.a¢. Db.6 1940) 91 93 2/Sambre aud Mouse....../ 15 16 ee 
9,000,000, Deb. 8to2k...-.: 4 |120 23 | 6,000,000! Beech Creek ist Mrt. 4 |1y3¢ = 9 | 1,048,390) Do and Debens. .. 2j} .. | 3¢ 33 |, Do Preference ..,.) i414 
Tee Nizam s Stat Guar... 6 {118 21 6,500, 000) Burl. C Rapids, &. 5 (1906-02 7 | 1,701,800 Allegheny Val. guar. . 290/129 34 | Q)Sen a L. ....| & 9 
po Mortcoge Deb .. 4 }196 8 {13,923,601 aa Gouthra,»1 ME. ¢ 1908 in 15 | 806,200) Stiasaicies Laos a. . fa 760,000! 104 we beuture Stk.i1is 20 
eee eeeee .03 6 Trst. ,47 Smyrna °¢ * *. 
S00 Went of Inaia Porinese. 6 | 69 66 , | Gen. origage 5 :967|119 21 | 713,800] Baltimore & Ohio .. 6 1896)101 3 2} | Do iZ Preference......) .- 
Deben 1172 Stock... 6 | $4 68 {25,883,000 Cent. Pac, let 6 | 96-4/105 7 | 1,921,800} Do ....... saseeee 1902| 12 14 th Austrian ........| 9 9} 
4 2,908,000 Do Lnd. Gnt. Bds. 6 |1900/ 95 98 | 1,990,600! Do .............. 6 (1910 122 44 208 Eee ved’ ben Ta 8, 
35 jp PMTs _Possxestons 2?, 308,00: Chesapeake and Ohio 1,416,600} Do 18?7 ..........6 | «. |108 10 Do 67, irred. Deb. 83 86 
1 Ret ortgage ...--- & |i#26|110 12 | 2,400,000) DO. --s-----. ~ 44/1933)108 11 ols Ceont.,L., DebSk) yo toi a 
30 Atlantic & Nth.-Westn. 18,488,000 DuGen, ip Bas. 44 1ye2| 77 z»v 875,970/Chic.&Altn.Con. Mt. 6 {ison 10 2 Do 5% Preterence ....) 65 9 : 
% 5.15015 Gtd, ist Mt. — ~. & |LIT 19 |24,916,00u, Chic. r, AF, 7e0,900/Chic. M&St Paull M. 7 | oe toil » Urdinary ....| 4) 43 es 
a wr Buflalo& L. Huron£l0 sh 6/3) 12}:3 Gold eesees & 194 | 48 St Chic. 8t. P. & K. Stg. West ander cecvccescel 38 19 + 3g 
31 tale Do ist Mt. Perp Bada. 64129 a1 | 8,000, onic & N Wai st. Deb. 6 |1983/110 :3 y secenae 4 Do 6% eos] 16517) | @ 
it | Do Bonds, tnd Mort. 641139 31 | Chic.&W.indGidBds 6|ise2/118 23 | 600,000\Cleve., Gurumin, 138 3 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, ) &e.—Con, 
waY OBLIGATIONS. < a ial a 
Fossies Rartway Omseaniows. _| § | 3 Name. \closne| § | = | Name. Come| # | Name. Clon 
| a { ow | Prices. mi & Prices @ i & ‘ 
| Name Pricer -- EOS peat 8 hte mC naa | 
| Prices | “19 | 10 \Combe & Co, L., Pref. -.-./ 13 254) 10 ; 10 |Assam Rail. & Trade., Pref. 114123 | 25; 6 |Aus, Mt. Land & Fina thie | 
3. o% parey | Stki100 | Do Debenture Btock...... 113 16 10 | 10 Aastralian Pastoral ........| 2 3 (Stk 100| Do 4% Debenture Stock’ Pe 10" na 
ue ‘Alagoas pata. sud -191 base SS ee | 16 | Daniell &S8ons’Brew’s.L.Ord  % £4! 5 Bell, R. & Co., Limited ....; 25 3 | 10| 2 British’& American Mrt. il’ i a | 
300 | Braz) Gt. foutbrn. ‘Mort. | | or op 1 <2 {20 Distifiers, limited, Shares 16 7 5 | & /Rell's Asbestos, Limited..... 4) 5 | 26! 2% British & Austn. T &LLd.) i} 13 
100 | Brazilian Imp. Cen ; a. 99 93 Stk 100 o 44 Y% Debentures ...... 1:4 17 | 1{ 1 Bland, J. & Co., Limited 4 1 | fee 100 Do 43° Debentures a ons If] 
100 (Campos and Carangola, gt - Fi 6| 6 Dublin Distillers. .........-- 2) 23) 6 | 6 Bodega, Limited .........- } 6 25 | 35 British American Land _ 6 8 | 
100 |Conde d'Eu eas: + 39) 6} 6! Do Preference............ 44 6 5 |} Brooke, Bond end Co., pF 3 a loth | 100 'B. Ayres Harb. Wrks. Trust|  s9 |} 
100 i Dove Rica Ist Mort. Debs. .. 71 73 2 |,.5 |G@itiman and Spencer, L...... 253) § ia Brooke Simp & Spiller,“A’! | 80 &3 | 
Donna Ther. Chrstna., L, .... 3 yi1g9 | 268 (100 Guinness, A. Son es Lae 10 10 Brunner, Mond, and Co. & 43 16. 10 1 < Cnfodenlen and Australian | 
6 (Donating Brant: . we Ordinary ..... soeveseee 346 401 19 | 10 | Do 7% gos secsccns| 1093110130) Do“A” ................| oo) | 
Idina (Brazil)....... ; es Do Preference........- st 1 71| 6! 6 Bryant & May, Limited....| 16 i6t] 1! 1 icanada ¢ Company ..... 24 23 | 
M0 Berl ing Debs. oe “°° ei Bt ba Do 6% Deb Stock .......- 67 6 | Bucknall (H. Bucknall and | a ts Canada North -West L and, L! 3 5 | 
wn | Do Sterling Deb sooo © aes 18 i 8 (Hodgson's Kingston Brew. c "et 7% (  t. Bom, Eap....0,00.-0000se] 7 7) 10 Debenture Corporation | 2 2; | 
100 |Matanzas and Sabanilla...... @ 102104 | 1 |188 | Nosy Debertures _...+- 216 18 7 ‘Campbell & Sons Robert, 1.| 2 3 | 10) Freehold Trust of Aust L.) 2°)" | 
100 ‘Mines and Rio Debs. ........ ts | 26 | 17 Lion Brewery, Limited ....| 38 4° |100 100 Cantareira Water, 6% Deb. 103 | | $i | 
100 |Mogyana (Brazil) Deb. a S rs ¢| 10| 6). DoNew...............- 13 14110 | 9 Cassell and Co., Limited ..{ 16 16 | 18 | 18 |Hudson’s ON i tana 142143 | 
10 |Moscow-Jarosiaw, end B 91 3 | % | 20 | Do Perp . 6% Preferenze .. 47 9 100 ‘Catalinas Ware., 5% Debs...| 44 4 , | 10 a Imperial Property Invst..L.)  °. * | 
00 |Nase} > Oneene, 4 = oe ois, 10 | 10 ManchesterBrew ry,1.,0rd. 13 138] 40 | 10 \Ceara Harbour Cor yortn.,L.| $14] 10 International Financial, L.) 1 (3) 
100 Nitrate, L ist Mt Bonds.. ¢ | tag:o’| 10 | 10) Dot % reference... ..... 14 tet 100 100 Central Produce Market of 100 100 irish Light Ris.,&c. 6% Cte.. 125 3) | 
to |Northern of France. ......... | gsrogs] 20 | 10 NalderEColiyer’s L. sOrd, .. 16516! Buenos Ayres ......--.00, | €3 (6 | 
1°0 |N. of 8. African Repub.Guar 4 i 112 w | Dob6% Preference ...... 134159) 19 | 1¢ Chiexsgo & N.W.Granaries,L) °4 2) 17 | Land Mortgage of India, L 3 a | 
2 Northern of Fpain, Priority.. 3 BY g | Stk 100 NewCity of Lon. Brwy.L.ord . 6 | 10 | Chicago Pecking& Provision, 9 10 |;00 ton 6% Debentures .... 6e1c3 | 
100 Ottoman (Smyrna to Aidiv}.. 6 106 8 | Stk 100 | Do6é % Preference...... -+ 127 32 | 40 | 364 City Offices, Limited ...... | 104118 | a8 Land & Mort. of Eayvt, L| a os 
100 | Do Assenting (Scraikenv).. 6 6 1¢6 8 | Stk 100 | Dos 7, Debenture......-. 113 £95 | 12 City. of Lond. Real Property ,18 19 [100 10 Do 5% Mort. Deb 1102" 4 
100 | Do Non-Ascenting do .- 5 104 6 | | & |New WestminsterBrewy.,L | 64 ifistk 1¢0 | Do 3% Debenture Stock... 103 6 | 10 Law Debenture _ ae. | ea 
100 | Do Debentures . Deb.” § 08 5 | .4 | 4 | Do6y, Preference ........ 6t 84) 10 | 10 City of Santos Impts., Lim.| 7 § |Stk 100 Do 4%, Perpet. Deb.’ 2.04 8 | 
100 | DoSrreikeny Ext: Deb. | --* © \"96 98 | 10 | 10 |Northamptn Brewry, L. ord) 44 51) 6 | 6 Cie. Genl. des Asphalt. Lim. $4 10 4, London & 8. African Exp.. | 10} 03 || 
yee | De Tireb Exten ot... | itis | 10 10 | Do pre erence, 7%.-..-.+ 84°4 | 10 | 10 (Coats, 5. & P...cscccccoce. :032Uh | 19 | 10 ‘London & New York Invest. 1h te 
20 Paris, Lyons, an’ Med. + Me : 68 73 |Stk 100 | Dob % Debcnture Stock... 99102 5 | § Colorado Hitsate eavevesees ‘38 10 | % London Financial Assn.,L| 4 14 
00 (Piraeus, Athens, te. ist 6 #2 4| 10 | 10 Nottin gham Brewery, Lim. [Stk 100 Crystal Palace, A \......... | 912 
10 \frov, Orel Vitebsk, Seren “10 Li Preference pdonvans 52 53)stk 100 0 6% First Deb. Stk. 188730 31 10 | 10 ‘Natal Land, &c., Limited ..) 6 63 | 
20 ars! Sardinian, A re *-3.10 1: Stk 100 | Do st Mort. Deb. Stock A 86 istk 100 | Do6,beccnddo ........ | 31 36 6| 6\ Dos? Preference Seba 7% x3 | 
20 er ** > 03108 Stk \100 Reid's Brewery, 6% Pref. ..|1% *1 jstk [100 | Do6%, Thirddo ..........| 11/4 | 95) 6 National Discount, Limited| 9 9) | 
400 Bagee Ia Grande istMrt-Deb 6 Stk\100 | Do4% Deb. Stock ..... ire 17 20 | 6 Dalgety & Co., Limited .°°| 8 5.125 | 2h New Zealand Loan & Mer 
100 Smyrna&Cassaba let Mrt. be 3 | isdiza} 10 | 10 |8t Pauli Breweries, L., Ord.| 10 ‘1 Stk 100) Do 44% Perp. Deb. Stock. . 110 14 cantile Agency, L.. 
2 South Austrian peagubevieen os 12438 10 | 10 | Do Preference .......... 11 12 | Stk |100 | Do 4° Irre " Deb. Stock. (10! 103 |:99 1100 | Do Per pet. Deb. 4%..." 
Sacer $ | 17} sf, 10 | 10 |Showell, Son & Co., L, Ord) #4 0.) 7 | 7 \Devas, Routledge&Co. Ltd. 6874] 25 | 6 N. Zealand Trast& Loau,L. °) 4 | 
20 Southern of France......... ? HA 10/10) DoT 9 Preference........ rs ' | a2 | 26 | 26 Do Prefe — a3 2% | 
20 South Italian ios... .. 6 C203 } 20} 6 Smith, Garreti Co. oL.,Ord.| 2 84) 19 | 10 Zastmans............-s000- { $8 38} stk 100 ‘North British Austisn., L... 2 | 
100 United of the Havana ...... 3 *sh19 2 | 20/ Do eee 2233 | 3 | 3 E.C. Powder, Limited ....| t 62 |sey 100 | Do 6% Irred. Guarantecd. 40 45 | 
20 | Western of France res Bnds. 6 (112 i4 | 10 | 10 tipeltall's Brewry, L., Ord. is #/ 10 | 18 Eley Brothers, Limited - | 47 23 
00 | Weta. of Busnes Ayres Bade. § te "| 10 | 10|_ Do Proference............ 1sti#4] 19 | 10 Field (J. C.andJ)}, L. 22.| 2433] 1 | 2 Oceana Transvaal Land, L.! 14 13 | 
100 Do Mote l — 7 1108 6 | 20 10 | United States Brewing. .... O83 16 | 1) Fore Street Warehouse . L.| 7) 8. I3tk 100 Peel River Land, &. kL 8 90,, | 
Ee on .~ B ds 2 3} 2g $3} Stk/100 ! ‘Watney & Co., Ltd.,6/ Deb '1:023/ 1 | 1 |Fordham, W. B.& Sons, L..| 1 1 Istk ice Peruvian Corp.............. 3} 4] 
$2 Toten ond Nevive Bent -..- $' 3° 16 | 10) Foster Porter, and Co.,L., 1 16 |stx toe | Do 4% Pref... 0.000002. 131} 
‘BANES. INS URANCE COMPANIES, — 00 1100 | Doe? Bds. .......077 2° 47518) | 
7 ee : es = - — 6 General HydraulicPower,L.| 9 9% 9) 12 Que ensiand Investme nt and | 
o test } Z a*. | i 10; 1 |Goldsbrough. Mort & Co., L.! os Land Mort. Lim. ..... ae 
22 Es | io eS | te 10 | 10 Gordon Hotels, Ord. ...... 16 18% igtk\100 | Do 4% Perp. Debentures... 73°75 
es ig S| we 26 <o | Name. €;i. os 10 | W |Greenwood and Batley, L. Be , | 10 2 'R. Plate Trust, Loan., &e., | 
5 inl Nan e. ele as 35 et @ =| ES|10| 10 Do Preference .. | & Tt IR ons ag co tas, 2} 9} | 
3 ‘ex! i; S|3| sr E é= | & £/ 6 | .6| © Harrison, Rarber, & Go, L.| 334 1 6| 6) DoBohares ..... 72.77 1f2 | 
tial ai 2a)| Sh mR que 10 | 10 Henry (A. and 8. and Co.),L resid 10 | 2 |Seott. American Invest., L.| 3} 3% 
‘ | @ | & | a x ; 6) 6 nee S oo . - 9% |stk |100 Scottish pest. Invest... i11 13 
ee fone ery . 8 Hornsby (Richaré orns , }3tk 100 | ~Dob6% do Dinh anesies 125 36 | 
oom.) | | 6 ¢éis meanee up Alliance pesnee. = aes y aud tank: Limited sby| 4 4 istk 100 Do5% Gta. Preference 109 14 | 
190,000 nil |Agra Idmited....| ©) 5 | 3 34] 16, ' Ate fee he 50} 6192 23 | 10 | 10 Hotchkiss Ordnance, L.::::| .4 9} | co | 20 South Australian ........., 4345 | 
60,000, 4 Anglo-Argntne,L| ! 2 22] 24,000 20/ p {Atlas Fir. & Lf. 3 33 | 10 | 10 | DoTZ Preference... at 28 | Stock Exchange 3) % Deb.'éi\195 ‘s 
160,000) 6¢/Anglo-Anstrian |200f11209 1°414:|  @7;000| 26 |Br. & Fr. Mar.L 20) 4/224 28% 1100 '100 | Do 6% Mortgage Debs.....| 92 97 °* 7s 
29,970! 7 |Anglo-Califor., “Ly 20 | 10 12 12 | 100,000) | Brit. Law Fire,L 10 1| ¢@ it 5 | 3a\Howell and James, L.......| i 21 10 | a Texas Land and Mort,, L.| n 
80,000) 6 ‘Anglo-Egyptm.,u | 15 | 6 | 445 | 90,000) 7/6 ps| Cler., Med.& Gn.) 25| 2} 16 7 $ | & |Humber & Go., L......... i i os frets & how. @ Aute.L| 3 | 
60,000} +4. Anglo-Foreign,L | 7| 7 | 6:7 | 60,000 25 |Commer. Union 60| 634 35 “» 2 iS sted - gisele dosamenmen oat 
10,000, § , Anglo- Ttal., 668 L. ise . i 5¢ 6: 4,000| 6 |\County Fire.. == MS ae “ am tmperial Russian Cotton ..! 45 10 | 10 Do 5% %, Pref. Shares ...... 123124 
000) 10 | Bank of Africa, L. S| 6%: 74 72] 40,000) 6 |Kagle.......... 4 $2 silnthk (100 \Impd. Industrial Dwellg., L.'125 r¢ 20 | 6 Trust and Loan of Canada..| 4; 4! | 
40,000' 73/Bk. of Astri’asia | 40 | 40 58 €0 | 75,900) 10 |Employers’ Lia.| 10] 2) 23 33 10 | 10 ‘Improved Wood Pavemt., L,| 13$1s4 | 99 | § | Do New...........+....., 9} 93 | 
30,000 10 |Rk.of B. Columb | 20 | 20 /29 31 | 10,000) 17% | Equity and Law oe e235 10 | 10 Ind. Rub., Gut. Perc,,&c.,L.| 24 6 | 19| 7 Trustees, Exors. &¢.Corp.L 1 1) | 
20,000! 74) R.ofB.N. America! 50 | 60 \6@ 7 10,000) 14 |General 0a¢ e62e0 6118123 10 } 10 |Kynoch, é. andCo., Lim. toe 2 ° —| ra 
100,000 we B. oo manor) 4 : | 3. 4 | 200,000) 74 |Guardiap F.& L. | te Hs Stk 109 La Guaira Corp. Deb. Stock é5 9 | 10 | 5 Union Discountof Lond.,L 8 &} | 
sees nk of Eg | 26 9h) 144164 60,000 '20/p.8.|[mperiai, Lim...| = 6 7 7'| 6 | 6 |Lautaro Nitrate. Limited..| 3 +4 | '@ | $ \Unton Mortgage & Agenc; of| 
1v0,000 "1 B. of N. 8. ale 20 ’ \egezs 37,600) 5. [Imperial Lite . “| 3s] fi st | 90 | 20 \Liebig s Extract of Meat, i. 54 i Australia (L.) Ordinary | 
100,000, 6 |B. of N. Zealand St 4 2 34) 67,000 1€% [Indemnity Mar. 20 | é4 6 | 10 | 10 |Linoleum Manufacturing, L.| 20 32 /gtx 199 | Do 6 % Preference........ oo | 
60,000, 5 | Do New Shares) 78) 78, 2¢ 31/ 136,493, 6 oF sooel as ee 16%] 6 | & \Liverpoc! Nitrate, Limited | iz 13 Stk 100 | Do 4} % Irred. Deb. Stock, 95 7 | 
60,000) 83) Bk. of Roumania) 20 | 6 6 7 | 60,000) 36 |Law Fire ... — 23) r iy| 10 %|Lond. Prod Clear'g-House,L.| 3 34] 95. 25 |Van Diemen’s Land........| Ww 1 
0,000, 6 | Bank of Tarapaca 100,000} 4 |jLaw Gt. & Trat| 10 0/234 4 é | 6 |London Siereosco’ le. &c. 7h | 1312] 6 | 1 |Western Mort.&Invest,L.) .. 
{_ and London ..{ 10) & | 24 i} 50,000\£1p.s.\Law Life ......| 38 20 $ 0| 10 MacLellan (P. an Pay 
190,000, & |Bank of Victoria] 10 | 6 | .- .-| 43" i29|6/6p.8. Law Union and| Lellan, 1.6% Pret | ra 8 | | 
60,000 10 |Brit.of 8.America| 20 | 10 |13 14 Crown...... 10 2). 62 10 | 10 Iackwen (James “et siivens! Sis weet a_i 
$8,250) us \Cap. & Counties,.| 60 | 10 e 34] 90,000 4) s Legal & Gen., L. | | 60, g\18 14 maa cs ......... 8 6 “PINAKCI “TRUSTS. | 
CA ees ft lasaca | 0360 \Lion Fire, Lid.) 8&1 ee, 6) 6! Iason and ae Ri oriies | 646 AL 
| | Austl., & China| 20 | 20 i “4. | 991,7622 7 \Liv.,Lon., Globe|8t. | 3io9'50'| 6-| 6 (Maxim-Nord. Guns, &c., L. | % 1% |Btk 00 Alliance Investment .., 6873 | 
100,000) 94 /City, Limited ..| 40 | 10 30 | Nd maga as 53 65 stk | /100 Do Debenture — +:+-| 63 55 [Ste |100 |American Invst. Trust, Pref 1:6 20 | 
20,000' 10 Colonia: ......,./100 = 38 | 36,862) 20 |London........ jo3_ 65 | 25 | 26 | Metrop. Dwlingr Assoc., &c. WRT | 
000: .. ‘Com. of Aust. L} 10) 4/ .. | g5'190| 20 |Lon. & Lanc. F.| 26 3 10 10 | 10 |Milner's Safe, Limited | 11g 28 . 69 04 | 
200,000} 9 |Consolidated, Lt.| 10 | 4 . *2) 10,000} 10 |Lon. & Lanc, L.| 10) 4 4 6 |Moir, John and Sons, Lim;| 16 21 
9,000) 6 \Ger.Bk.of Lon.,L/ 10 | 10 |1) top 60,000 10 |Lon. and Prov.| ‘| 34\Morris, B. Morris, &. 1 2 stk |100 | Do 4% Debenture Stock.. 98°04 
ones 40/p's)HongK n&Shan.| 284) 284/2¢4298 Mar., Limited 7 A 2} 3 «| Stk 100 |Bankers Invest. Trust, Prf. 83 37 
000, 7 'Tmperl. Ottoman : ne §} 40,000) 414 |Marine ........ (83434) 4 | 4 |National Safe Deposit L.. -| 32 43 [stk |100 | Do Deferred..............| 23 28 
90,800 2} Imp.of Persia . 10 | 3% 42 60,000) 10 |Maritime, Ltd. 10, al a 8) 19 | a \Nelson Brothers, Limited :-| 7h8 |Stk 100 | Oo 4% Debenture Stock.. 102 6 
20,000) 6 |Interpational Bk. 60,000 6 \Merch’'nts’ M. L 10) 23 10 10 Nobel Dynamite Trust, L.. | 1413 Stk 1100 \Foreign, Amer, & Gen. Pref. 104 7 | 
| of London, L.| 20 | 16 | 9203) 110,000|20/ p.e|N. Brit.& Merel. 25| 6 sb 20 | "{ [Norton Brothers and Co, /L.| i 3) [wt |100 | Do Deferred. . vee, 88 59 | | 
12,0001 6 \fonian, Limited.,! = 25 (16 16 60,000} nil. |Nat. Marine, L.) | 10) 2 4 2 | : Pawson and Oo., Limited . 43 48 [stk 1100 | Do 4% Per. Deb. Stock." '105 10 
292,500) 15 ‘Lloyds. Bank, L.. 8 | 244255 30,000) 224 |Northern ......) 100} 10/46 68 5 | 6 |Pears (A. and K Pears, L) 6 S$ lstk 1100 Forei n& Col. Gov. Tat. LP 122 97 | 
75,000 14 Lon-&Braziln. L. 20 10 18 19.) 41,000} 324 Norwich U. Fire}100/12 pane 10 | 2 eStart 104104 Stk |100 Do Deferred..........-..+ ¥9103 | 
100,000' 21 |Ton & County, L = 20 (96 91 40,000; 14 |Ucean Marine..| 25) 2}/ 7 7 Stk 10 | Do6 % Debenture ...... Se +10 10 {Stk |100 |Gen. & Com. Lavest. L Pt. 93 68 | 
40,000; 6 Lon. & Hanseatic) 20 | 10 | 931 85,( 00 7 ‘Palatine........ | 10; 2 3% 4 6 - ‘Phospho-Guano, Limited . 33 2 Stk |100 Do Deferred .-| 22438 | 
65,466) 16 |Lond. and Mid..| 60 | 124)37 38 | 499,000 10 (Pelican ........ } 10,1} 2 Bb a6 | 16 Price s Patent Candle, L ..| 26g 7} |stk|100 | Do 4% Debenture Stock. . 103106 
100,000, 17 ‘Lon. & Prov. L.| 10 | 6 lig 2 6,722/ £134 p|s) Phoenix ...... 50) 60/255 * 6 | & |\Primitiva Nitrate Co., L. . 24 3+ Istk |100 (Govmnta. Stk. Invest L.,Pf., " &2 | 
60,000 11 /Lon.@R. Plate, L.| 25 | 16 co 100,000] 8/p.s.| Railway Passng. | - ; fd ti 100 |100 \Recife Drainage, L., 5% Deb | 66 75 stk |100 | Do Deferred.............- 2b 2 
70,000; 6 |Lon.&SanFran,L) 7) 7 | 6 4) 390,000} 60 | Rock Life......| 25 | 26 likio de Janeiro City ‘Imp., 1. 96 104 [St {100 | Do 44% Debenture Stock. . 16109 | 
80,000 10 Lon. & 8.-Wst., L) 60 | 20 £5 46 | g89 9901) 16 | Royal Exchange) st 100 “33 % 109 |100 | Do 6% Debeutures ...... «>| 82 86 IStk |100 |Quardian Invest., Prof., L. 76 8) | 
140,000| +1i/Lon. & West., L. 100 20 io 25 | 128,934] 584 |Rovallnsurance| 20 oi 52) 07 | 7 |Rio deJan.Flour Mille,ac.L, 4 6 {gtk |100 |Iaternatinl. Invest. I-st., L.| 70 74 
&, +, (Lon. ofAustl. ..| 20 | 90 | -. 240,000/7/6 p.*|Sun Fire ..... -| 10°10/) 9 9 6 6 |River Plate Fresh Meat, L| 1 2 |stk live | Do 4% Debenture Stock ..| 99:03 
, 8 |Lon. Bk. of Mex. | R 48,000/7/6 p. siSun Life ......| 10 129344 6 | 5 |Royal Aquarium, &., L. os| 3 Istk [100 |[Invest. Trst. Corp., L., Pf. 94 99 
| | &8.America,L.| 10| 6 | 341 400,000] 26 ‘Thames&M er.M 20 Ligi2 | ¢ | 6 | 0 6Y Preference ........| 4 A Stk 1100 | Do Deferred............-- 92 8 
120,000 " \Lon. Jnt. Stk., L.)100 | 16 [32 33 45,00 ‘8/p.s,|Union...... cece 419 20 10 | 2 |Royal Niger Oo., C.«& Lim. 1 16 [stk |100 | Do 4% Debenture Stock., 106 8 
26,000) 7 \London, Paris & 66,(02} 76 |Union Mar., L.. 2h) 82 93 10 | 10 SOE UE dnoseccepesel 910 Ick {100 Mercantile Inv.&Gen. ,Prei. gt 99 
American ../ 90 | 16 /% © | ‘g.o0u! (214 Universal ‘Lite im il sas 6 | 6 \Rudge Cycle, 1 Limited :°:°::| 331 [Sux |i00 | Do Deferred Stock ...... 60 65 | 
76,000 3 sore hant, of ene 9| 4) 2%) — Ta , P| Do 4 % Debenture Stock .. 102! ~ 
Excluding periodical cash bonuses. _ Stk | 100 
~—* Metron. sf 15? 6 | 6 /San Pathe Nitrate, Limited! 63 62 |stx |100 Municipal Trust, Ltd., Pref. 77 
jales's eee] 6 115 '6 CANALS AND DOCKS. ‘| 6 \San Pablo Nitrate, Limited :j 4h stk |100 | Do Deterred..........-... ia 5 
150,000 e \National tor teses 60 10 | 18419: | — 10 10 |5 jers and Pond .......... | 16 165 stk | 100 Omnium Investment Pref, 6: 62 | 
900,000! 13/9)psNat. of Hoxice) 'sloo| $40, 8 9) Eye | N \Closng|100 109 | Do 6 % ist Mort. .....02: ++ 116 27 {"99 | 40 |Railway Debenture Trst, L.) 6 9 | 
100,060; 6 /Nat.of N. be 7 | fui gis ame, Prices 6 | 9 (Spratts Patent, Limited ..) ¥ 93/199 |100 | Do 6, Debs ,red. at 10pm 18 & | | 
a . Pare of Eng. L) = 2 jos 3 om | ees! 6 | & | Do(America), mes oa % distk |100 | Do 4 Debenture Stock. . iat | 
160, 8 | ees cessees uae (tae “Sg rors raph Const., &c., L. ../ 41 43 fF 4/"Debenture Stock 
faye — a ‘Sera| 3 P 13 - <= re Seabee es Railway| (3, = = 5 {Petes Lim. &e. Ae phate, 1. 33 23 a 4 m4 mevesenest, Pref " 3 | 
‘s ee ‘ nowt } States Rolling 8 1s Deferred.........-++:- 
40,000| 10 | Prov. of Iret., L.} ve 12})24 26 [Stk |160 Birmingham Canal ........ a = 100 109 OMe: Debentures... cee eae 5 = matiwes & Share Trust, L., i r : 
100,000) =. a Queensid. Nat... 6 | .. ..|Stk 100 oa & ree Dock oo) ee 100 1100 | Do 6% Bonds 1889 ........) 86 90 stk 100 | Do B 6% Preference ......,'0711 
od of Afr. L1100 | 38 \63i 3 100 100 (Grand Sunction Gamal (124-5 [100 [100 |_ Do Collateral Trust Bonda| 75 86 [Stk 100 |. "Piace Drusc, L., Pref... 8 % | 
120° 008 ; “a. a ah os = ies set tse Grand function Canal Dis | £6 48 | 10 : 10 |Val $0 Seve Asphalve, I. 184144 =tk |100 |Scot. invest. Trust, L., , Pref. > a¢ 
5 - SUK. ' | i tlow a ns., Lim...) 254234 |oey |i99 | Do Deferred.........--+-- 
120,000) 10 | Union ofLond.,L 100 | 164) 32.3 |Stk |100 | Pe Do Dees mture Stock, 4% 7138 = 8 - poms home a Bek 100 DoD erento nae’ “3 Mo 
MOTE 4 Un.ofSpsin&Eng 18 10  112))/Stk 100 be New Preference..\i:9 23 | 1 ® Welford and Sons, Limited) 14 13 [5% 10 \acock Conversion ,.......+- ou 
ee REWERIES AND os 4 Dot = eee -/8 2.] & & |Wickens Pease & Cog he -- 14 2¢ lot. |109 [Babmarine Cables en ade 
5 10 | 10 Manch. ip Canal, Pref. | a] | 6 Por araffin, &¢.,L...../ 1 15 iste lige |U. aoe he. .....-| 88 
DISTILLERIES, stk 100 woe ok Deb. on cae waemveccecemeenint aT i De Dererre Potente a 4) & 
teil a Spienaentapetiiaaeikeathalies, 100 Miliwail _ekne 3 ivultd 
tis Stk 100 | Do Prefere é FINANCIAL, LAND, AND Stk! 100 4% Debenture Stock... 
2\5 | Name. |\Ciosmgstk 100 | Dos % Perp. Breterence.. 107 12 INVESTMENT. SS 
=z & Stk (100 Do 5 % Debenture Stock.,/137 42 —-— ELECTRIC. } 
aoe nos ee Talis 3 10 | 10 Newhaven H Harbour ¢ Ged 12 13 Eis) ie { GAS AND am |I 
tk | 100 80} Gomer, Saens, a 100 Nort Cc. | Closng b. max. 10% 8.) | 
a4 | OG Do Preferenc woes {L3h 36 20 jSuex Canal Shares ......../115 16 | & | z Prices. | 10 (38 Alliance & Dub. mas. 10% \u5 a 
tk | 100 De ai “Debr-ware Stock Lit 19 ist 100 ‘Surrey Commercial Dock ..'124 29 |——|—— errs Bombry Limited .......-- a 
Bt ia Base, ately Pri. patra mR ‘COMMERCIAL, INDUSTRIAL ke.) 5 | 1 | american Freshld. Land Mt 100 |Brentford “eeusolidatsd. eae - e 
i nth jeu ji > Se id oe | | 
10 | "fe \Bristol Brewery. Georges & , 2 |Aerated Bread, Limited...) (j 7s) 6 on, L..... : ao) Si 5 een oe Ayren tance Leeeee, 70) | 
Co., Limited, Ord....... 2% 4); 6) 5 Arenas, (he. * A. ovece.| yi oe 3 \Australasian M. & os, Lue 1 Pree lrmeanares ....-.00) ©! I) 
19 | | D> Preference............ 135 Ie | 10) % Anges, G & Go, L..... ... } 2gtk | 26) | Avatralinn Agricultural ..../ 71 74 ,100 |l00 {| Do’, ET ee on odame #5 20) i 
o| # Pecan Brewery Lrg 3 7 Stk 100 Artizn’s, Lab. & Gn. Tiwell L. 108 37 | ; 10 | 1 ‘Australian & New Z, Mort., L es $ {*tr | {100 Peace: at aot ..c Jet i 4 
© | MNCL icc g> Brewerles....4.....! 2 42 8th '100 | Do 4 Preference, 1879....1115 20 Bta {00 | Do 44% Debentnre Sicok. . 57 wa idtkliy | DodgZ ve } ‘s 
———__ 
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Gas AND ELECTRIC.—Con, | 






















o - | 1s |Wheal Grenville........| !4 5 | 20 | 10 | 
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THE ECONOMIST. 











DU EOE cures Sukeewsusal 37 42) 10 | 10 |Bordeaux Tramway, &c , 
110! 1¢ ‘Union Steam Ship of N.Z.| 73 *4| 10/1 10| Do5 Preference .... 











TEA AND COFFEE. 

















la| 6 6 a stk 1100 





























3 eddie ae MINES. ee —|-- 
: ——— = zg 

Z 2 | Name. |Prices| é rT i - 4 'z Name. Cleans $ 2 

ee) a —|———| Po | ame, | osng |_~ @ 

Btk liso Continents! car be sere oe a had ao el a Prices. el a ee 37 7 3 
tk 100, po? reference...«.+++/=! sis imi i 5 | 6 British India Tea, L........ 3:2 & 6 
si 6 Klectricity Supply ....-- opnesa| Alamillos, Limited ....... -| 2 2) 20! 2 Darjeeling Tea, Limited. ..:! 19 21 | 
10 | 10 European, Lim ted ....+++. apes 1 1 'Bratsberg Copper . a) ‘ = = Dooars Tea S ceakacitae eoee,| 14°5S Std 200 

i am ag ttwed > ; e 
Rtk | 00 Gas Ligh S Coke A, Ord... “8 52 ;. = British Broken Hill, le.... | 4 2 | 19 16 te meen Sag teterecees a . ls 
aes io ; e , Maximitn oc son hy Burwa POE vieve< ccasds ore ¢ 2 10 10 Eastern ‘aaa n. Limited 228 | 10 
Rtk /100 Dec D, ‘& E, 10% Pref... 120 23 | 21 2 ‘Cape Cop ver, Limited 1g 10 10 Jowai (Assam) Tea, Limiced, 12414)/ 10 | 
o F.6% - covecs| 130 36 PE MMITEd 2.06 13 012 J Tea, Limit bt | i 
= of pe at 71, cee 2UO7WMS | . : Colombian Hydraulic Sees «2 10 ie Lanks Pi Sree aa ited °3 " ‘100 100 
pao? soe {180 BS } Copiapy, Limited... ..... | 122 : BES FIAREAMONS. LIMCOG): 3 {100 
Be | Dod, 10% hae. s ee a ek 10 | 10 Ouvah Coffee Limited ".-.7! 's. 9. Stk 100 
is | . on ac | a awh 1 } | . imitec 
oak i00 Seen Btock. “laa = bh}. 8 De Beers sa i me tez:72; 10__10 Upper Assam Tea, Limited. 3 9) 5 
/ «« “*** ir? aq Stk 100 , Debdentu ‘ae 104 5 
BHD | Dota Chinn ee tm) 1 | Docks seep benvascs “°° | TELEGRAPHS, TELEPHONES, 
10) 10 ong " “ > ihe Buitf _— in Obs. 102 3 
ial Continental ...... 228 23 | ‘on Pedro, &c., Limited . . 290 100 ‘Afri ” 216 
" » rae a eaten =A L.| 3 5s} 2) 2 Durban Roodeport, L. .... | £3 43 = 100 lage hae tates” "8 5 - 
| 10 |Metpn. Electric sore | ck 100 | Do Pref Ted... .eeeeeeee 74774 | 
Boe Meco siamesecd ik | $ Pega Mining) ft BE De Dlg wait 
| mi 6 16 ad - WOO nw arereee 3 ‘10.10 Sut 141s 
| % Monte Video, | i 18/6 Frntino. "& ‘Bolivia Gold, L.) 33 125109 100 razilian Suimarine, tioees Benet - 
i Oriental, Limited. ......... 7 Ti) _ | 12 | 12/ \Con. Telepho & Maint., L. 3 | 
; Ottoman, Limited cid cbepven 54 63) 3 | 3 ‘Linares, Limited ......... 8 33) 10 10 Cuba, Limited. s ae : aie 3 50 
10 | 10 Para, Limited........... wee, 14 23) 5 | & (Mason & Barry, Limited... | 122 '10/ 16 Do 10% Preference........ ‘oS Sti ee 
{ rs 1 |Montana, Limited Sepenne . 1s 2) 5 4 Direct Spanish, Limited... 4} 42) ¢ 
10 | 19 Sen Peale, SATS o+2 <0 “ : 3 1) 1 Mysore Gold, Limited ...: “a 2a | a = . Do 4 Prefers ane Seaeceus 2 931 45 
ut etropolitan, / -- 323 3 _ = be: >» ., | 2 4 20 | Direct U.S. Cable, L. ...... ah | 
our 100 | WP coun eoeea ce +o 27 £2 | : ~ pone Unitd Copper, | § . 10 | 10 Eastera, Reaiel 01.0 1s§1z5 | % 
Javbctitah tee ocerece 287 92 NOW GHUSLOD . se. .e weene - 10 | 10 Do 6% Pr ! we) 162827 | 
| | Be bers. 6 % Deb. Stock 136 61 | ~ 4 New Hoover Hill Gold, L. ae -- 160 100 = BS 9 eo oem con tial 10 
| 10 | 10 New Jagersfontein, .... | 142154 ‘Stik 100 | Do 4% Mort. Deb. Stock ..|118 2 Tt 
ee re 7 10 | 10 ‘East 0 LéZie42 } | 
| 1) £ Ooregum@old,L.,Def.Ord. 3 3} /;00 (109 astert en ny La... Re se] 10 | 
OPAL, TRON, AND STEEL. i a Do 10%, tin. PEGE ovexs ‘ i ‘ 100 |100 Eastn.&Sth.Afen..62Mt.Deb.103 6 | = 
oO 0. evece 3 3%) 105 10 Nortk , ) 203213 
2 2 Paunulcillo Copper, L. .... «+ ++ 100 |100 Os chery of Copy a er. 
: Barrow Hematite Steel L.| 12 23) eine . } 25 | 25 | Indo-Eur »pean, Limited 43 48 19 
Hy Do 6% Preference ........ 43 63} 6 6 Richmond Con., Limited... | % 1% | 10 | 10 | London Platino-Brazilian, Li 6 5 
2 | 20 Bolckow, Vaughan & Go., L.| !z 12:/8tk 100 |Rio Tinto L. Mt. Bnds., 1880 i93 5 /100 100 Do 6% Dehentures........ tu? 110 e 5s 
RT MG nocd an canon bane cn 4 --»| 6 8;)|Stk 100 |) Do 5% 2nd Mortgage .... 101 3.| 6| 6 National Telephone, Lim., 
10| 74 Consett Iron, Limited...... 91 22) 10) 10 SOOM \nciocsicscctce 15$155 | | Nos, 1 to 424,547 ...... | 434 
| | 1 | 1 Scottish Australian, L.... £1} 10) 10) Do6%Cum. ist Preference! 15 154 | 
% | 20 Ebbw ValeSteel,Iron,&c.,L) 6} 9 | 2) 2 Sierna Buttes Gold, Ltd... 8%} 10/10! Do6z Cum. 2nd Pref,.... 1 14 
1} English Orown Spelter re Mh hg ed aay a 5 |. | .. | Doahy Deb. Stk........... 9 
#® | 16 John Brown & Oo., L...... 1516) 1 1 donn De y, Limite is re} 2 LU/ |Oriental Telephone, L. .... % 1% | 
| 10 Marbella [ron Ore, Limited, 3 3}) E 5 ' 8 | 8 |Reuters, Lingitod cpaaaiiaes 30 | 
aa| 0s) Nantygio & Blaine “Pret zi : . oarete Ratphens’ Ospper te H ot | 10 | 10 West African, Limited ....| 3 wise 
, antyglo aina “Pref.” 7074) 6 | olima, L., A Shares...... 2 92/100 |100 | Do 5% Debentures........ CO 103 
8) “i Nerbudda Coal & Iron, L.. 4, 1| 1 United Mexican, Limited 0 4 | 10! 10 West Coast ae haan “rica, L.. 2 - 100 
10 | 10 a — orn. . Coal, I St 73} 1 1 Yankee Girl Silver ........ - «+1100 100 | Do 8% Debentures........ ot 206 | o9 
2 | 20 New Shariston Coll.’s rf, 13 14 16 | 16 Western & Brazilian, L.... 83 94] 1 
| | oe ’ seeel 4? 10 
a 7 74; Do Preferred .......0.020} * 7 
t| a > Dee meres 4 1 4 Le at De 67 Debeutuizes” A, i310 108 tan “| 60 
| il ak idekus pal bene : - | e € 9 i 
Btk 100 Do 6% Debentures, 1890... 92 5 20 | 16 \African Steam Ship ....-.- + 9 1 \100 100 Do6% Mort. Debs. B’ 1910 108 10, atk 
10 | 10 Byd d Louisb Coal 124 12 Amazon Steam Navigation 12313} tk |100 
di a Rawk ea 24 23| 20 | 14 Castle Mail Packets Let ad 10 _— India & : Panama, L. .. i a. 100 
° 3 . yi a ee | ; 10 o 6% First Preference .. 1091s 
Big) Pete Paseo... .¢ § | a {Cigars Psems: Seinoing, 2s) 12 4h | 16 | 50 wpo0,0% Second Prefevence| 9 10° |stk [100 
: 5? 9;| 15 | 16 General Steain Navigation.., 4 6 |!00 :00 Western Union 7% Bonds ..'125 +0 | gq 
gale Vickers, Sons & Co., L. Ord. oa” 7 10 | 10 Do 54, Preference ........ 5 6 [100 100 Do 6% Sterling Bonds ..../1¢2 4 eee 100 
a ion ee SO: 265. TORRE Mi coeds cn nccv eves 46 | 
m4 | 6| 6 MercantileSteam Bhip, L. ‘ ., ‘| iste 100 
en - 10 | 10 National Steam Ship ont i OO it 
| 8 | 8 New Zealand Shipping, L .... 4 45} TRAMWAYS AND OMNIBUS, lst 100 
INES, 10 | 10 (Orient Steam Navigation ..) 24 35) sonia ¥ __. | Stk | 100 
a BRITISH x . ____|Stk '100 ‘Peninsular & Oriental, Pref. 137 140; 6; 6 Anglo-Argentine, Limited.., 24 93} 40 | : 
5 { Stk 100 ; pr se auabineeeee ... 388 92 Stk 100. Do 6% Debenture Stock ++) 110 20 - 10 
| 2% |Devon Great Consols L| 1 4100 | 60 |Royal Mail Steam.......... 47 60 } in | i 
. ae \Great Laxey, Limited ..| 2 2 | 10 | 10 Shaw, Savill & A)bion, L. ..| 64 8}| 10 | 10 Barcelona Limited ........| it 4; |Stk » 
1G7T/6 |Tincroft.........cesee--| Gils} 20 | 20 ‘Union Steam Ship, Limited| 13 14 | 10 | 10 | Belfast Street ............. 14)163} 10 


OFFICIAL RAILWAY TRAFFIC RETURNS. 











Socthampton . 
South London.. 
Sunderland, Limited ..... 
Tramways of France, eis ae 
Tramw ave of Germany . 
s Union, L. ...... 
Debe ntures oe 
General Omnibu 
Wautheaeen Limited .. | 





















* From Jul 





——_ 


BREAKFAST—SUPPER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 





















From August 1 


ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames, 
Silvered by new process with pure silver, not liable 
to inju _ damp, heat, or handling. Unequalled 
- br Samples, tariffs, estimates on 


THE ‘PATENT SILVERING COMPANY (Limited). 


rc COPENHAGEN 
CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


ee meneame 





Li CHIMNEY-GLASSES, COR- 
NI@ES.—OVERMANTELS IN HARD WOOD. 
Latest desi Moderate prices. Best quality. Old 
frames =o Old glasses re-silvered. 
THE PATENT SILVERING CoMPANY (Limited), 
10 12, and 14 Lower Kennington lane; London. 





1273 


TRAMWAYS, He.—Con. 


Name. 





Brazilian Street, Limited .. 
Buenos Ayres and Beigrano, 

Limited, Preference... ., 
b. Stock 


Catate, | Limited 
Calcutta, Limited .. 
Carthagena and Herrerias 
Steam, Limited. | 
Do 5% ‘Debentures ....-..-| 1 oe 
City of Buenos Ayres, Ie 
Do Per. 6% Deb. Stock 
Continental Met. Lim.. 
Do Preference Shares ...- 


Doblin United.............. 


Edinburgh Street ........../ 
Glasgow Tramway, 
Imperial, Limite 
Liverpool United Tram., &c. | 
“ne ae ae 


Do 5% Dobentare Stock . 
London General Omnibus. ts 0 55 
Londou Road Car, Limited| 
London Street 
North Metropolitan 
North Staffordshire 
Nottingham and Dist., L... 
+ ee Geedees 





WATERWORKS. 


Antwerp, Limited.......... 
Chelsea, Ordinary 
City of St. Petersburg, Lia. 
Colne Valley ........+s- one 
East London ......-cc0s0+s/2ae 
Grand Junction, max. 10%..|12u 


BA sicchecrtcecsccscebses 302 

Do New Maximum, 7 x. 
Kimberley, Limited....... 
Lae tke maximum 10% .. 263 7 


iy Debenture Stock . 
Montevideo, Shares . 
Do Ist Deb. 5 per cent... 
New River, New .... 
Do 4% Deb. Stock ...... 
Do Debenture Stock B .. 134 iat 
Odessa, L., A 6% Pref .....! 
Do &% Debenture Bonds. .| 
Pernanibuco ist { 








Revenue ist Half, 1894 Div. per Rec'pts for weekended Oct. 6. Traffic | Cost $ | | Aggregate Rec’pts this Half-year Aeare gate 
Cent per An | at eee Won! | a | ‘A thi Hi alf ry 

—_—_— wnat aauanh camtann semen we i= Za3 é*, bad} per eek. | | | Is bia ear. | 
6 Work- | | Name of Railway 23 = as mS ih 1 “4 mr | 3s | Passengers, &c.| Goods, &e. : 
ross jing Kx Fizea | tat Halt | iSae1¢e 23 23 232 Mite. 3 | - 

Beeps) penses. an S03. sae. | jau3 | 335 | 5° | Ex | 1004 180 S| 160 | 1803. | 1804 | 1803, | 1906. | 1800, | 1804 1893, 
oy £ - ENGLISH.* & ae ee ae Bs 854 Sige _ £ ee £° 
135,847 67, 001 48.469 ul nil. | Cambrian ..... 70) 2,451) 4,521] 4,405) 19 | 19 20,395 “it 56,992, 54,'99, 28,072! 8.,997 

-- | Furness...... $10} 6,996) 8,526) 8,20! 63 | 63 | 49,162) 7 33,369 33,912) 9,683) . ° 122,136 

06,732 122: (307, 82,477 1 1 | Great Eastern..... 722} 35,512) 79,2.4) 74,1tz} 69 | 63 | 42,154) B15 704,°61) 7 6,481) 426,927] 366,832 /1,223,48S 1,153,313 

199,527 1351,757| 6: 4350 3 3 | Great Northern.... | : 757} 52,07u] 88,827) 74,936) 84] Te | 49,368) 115g | 615,780 GLi,v23, 649420) (45,288 1,265,206 1,160,211 

438 9 9 2455,069 146,622 5h 44 | Great Western .... | 5(,640) 97,781 175,420) 163,010; 7: | 67 } 32,592: 166 , 1,413,9 0 1,380,950) 1,306,*0./1,163,92C 2,;2 ,73  2,544,x70 

2812.7:7 1270.905 642,720 3 3, | Lancashire & York. | 24,40 | 44,12 i} ssa2zal 76,3 0) 168} 192 | 96,458 a 6 37:7) 633, 56 7 9,103) 649,764 1,372.87 1,284,420 

658,848 306,661 1407,032 5} 6 | L. & N.-Western .. {| 91,394) 131, 135) 222,534) 195,591; 122 | 112) | 65,135) 17 1,637,320 1.606,354 2 7 6 975:1,52',24 3,378,355 3,130,516} 

120:,1€9; 642/244) 395,207 74 4; | L., Brighton, &. .. | 39,520 12, $16} 52,333) 45,745) 110 | 95 | 62,663) te» 26 464) 6 3,60 | 168,765} 120,740) 795,219 7¢4,246 

1833813 107 3,086 489,089 7% 4; | L. & 8.-Western.. 45,:21}) i. "324 66.8 15] 63,931; 73° 73 | 41,660 196 $10 404; 7>+$,267) 291, 03) 271, 41:1,:0:,9 3 1,96!,208 

678,601) 391,495 284,601 nil. nil- L., Chat. & Dover. . | 20,92 ¢,4(3} 27,323’ 25,986) 143 | 140 | 160.003; 14 584,310) 37¥,14:) $7,215) 75,400) 471,084) 454,547 

= 879, 64947, 35,710, 5 24 | Lond., Tilbar 2,705) 1,806 4,511} 4,:20) 67 | 50 | 42,391) 116 63,013) 81,257) 22,541) 5,85 20,3:9 
191,001 644, 13 617,021 nil. | nil, | Man., *ghomeld, be oe haere 41,750) 3:,676) 141 | 88 | 99,692) 53 | at ae: Sd ‘ | 624,17) 651,845) 

i 44,764, | 25.00 |. | Maryport & Caflisle 652} 1,260) is wn = = | s5es4al o Ey we be Eee ed - e071 
"08 160, 119 45,049 2 2 Metro __ * “reseen e oe. } . 9d 106 t} arg 33 | 6,6 | oe ee j ee | 3 

906, 98,733 127,461 14 | nil | Met. istrict beeesa dice 1 oe) SOUR See eet oe 604,378) 27% *e . j 9¥,715 

Goren ae "722 118,279 8 43 | Midland............ | 67,089) 125,7S¢) 182,38 9 13,767 136 | 103 | 78,643, 155 949,947; 9 2,186 15°5,464'1,2:1,972 2,5'9 at 2,113,168 

Py a7 auTv 7047 796, tz) 7 6 | North-Kastarn .... | 44,224) 108,930) 143, €4 162,726) an | yf . | seats — | 796 en et ae 9171,1,353,040 2 P47 76,397 2113, | 

130,861, 40,2437 7% | North London...... | 6,5! 2,778} 9243) 9,031) 762 33,782; 074 | 33, (64 37.426) 3 : 121,245} 

al ene one . ¥ if.—Railw 4,053} 10, OC 14,053; 1,675) 76) 78 | | 4134 | 71,73.) 72.179 118,286) 2 s 

Caan maa Ma eer eceeeeeees| ce] cs | eal dem (| Se | se | ao | sao 
‘AUiT, 68894 2109 6 «> | Rhyaamey ......... el es ee | _%h- cae wet. se: | 9902) 205 “* ** | 52,°10 

1106,063' 631,706. 369,001' 5 2t | Romeh- eet ae 37,125) 16,645, 53,770; 47,338, 122h) 109 | 57,743) 126 521,131; 504,658! 193,242! 148,906 rieats 693,566) 

387,05, 2.9,263' 92,638! 24 oo PROM VON occcsccene} 3,479) 11,044) 24,043) 14,776; 122 | 120 | 70,262) 83 | 43,126) 40,706) 168,004, | 169, 404 
2 aoe ScorcH. } | | ‘ Pout oy | i 

W646,465' 805,217 ST8,047 43 4 ) Caledoniant........ | 23 177) 36,593 69,770) 69,473) 74) £8 66,000; 122 291,7.9, 285,488; 283,342) 719.106) 

56.8.9 3 1,504) 20,987 8 4 | Glasgow & 5. spe . | 1,469) 1,482) 21,955) 26,368 30) .. | 44,976 109 141,218 137,339, 121,492 296,464 

W6Ti 99, 93 86.884 33 3 | Great N. of BY .... | 3,473) 4,264 7,723 7,775) 244) 24 | 18,066) 93 | cad os ou” 87,246; 

snk’ os 6 nil. | Highlandg ........| 5,85, 4,461) 10,266) 19,536, 23 | 24 | 9... | 12) | 43,370) 42,622) 25,153, 68,334 

055,505 804,270 763,898 1 i | North British? ...: | See wn 62,186, 72,454) 52 | 65 | 47,148; 379 | ‘in eo ont | as:30"] 

IrisHh.* } | i | | | 

52.008 27,397 17,853 Belf 5 5 2,052) st | | 360 | 

, 98! ast & O. Down.. | 1,526! 623} 2,052) 1, 810, wis . 50 33,903) 32,100 7,169) 29,77 6 

123,793 73,000 35,343 3 ? Belfast & N. C’nties 3,210 2,491 5,7 1) 4/33) .. | 2. | 19,320) 125 51,423) 50,883) 32.495, 82,293) 
mae (7,54 61,704 1 ie Dublin W.&W.....| -- | -- | 6280, 6763 44) 40 | 1733) Gb) | fp 83,9 82,441) 
466 188,583 85,868 6 | Great Northern....| 8525 7,782 15,787 15,239 325) 31 | 15,473) 150 136,578: 12,308 90,463) 80,022 227,04: 22 ,33:) 

os 220,115 71,605 53 ba Gt. Southern & W.. | 9,206) &,749 17,4456 17,945 3) 31 15, 435) i3 142,0:2 135,029 !12,004 1 7,178 256,014) 242,704) 
“H826 130,187 79,070 6 | 4a | 5 4a Mid. Great Western | 4, oe (1,92 15,665 14,885 33 | 32 | 13,831) 1.28 | 61,945 60,272 88,328 79,386 i 139,658 





ESTABLISHED 1818. 
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West Middlesex ............| 273 
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ERIDIONAL RAILWAYS OF | xum.| xambers || xum. | enters: teers 1 temten 
ITALY, bers of | of of of of 
Limited Liability Company at Florence. Titles. | Bonds. itles. | ; Bonds. =| Bonds, Bonds. 
GAFFEAL, 209 milion lee, oft paid up. From | To From | To | From To “From | To 
WORKING OF THE ADRIATIC SYSTEM. 8327 | 41631 | 41635 10616 | : 94396 | 94400 107411 107415 || 120606 | 120610 


nnn 


sp-eureodinadaainteamerae 


8355 | 41771 | 41775 || 10709 | | 68545 94421 | 94425 | 107726 | 107730 || 120706 | 120710 
RQTY.X = s 8376 | 41871 41875 |} 10716 94471 | 94475 | 107821 | 107825 | 120731 | 1290735 
dan oa cheats pelbees ie Lace 8412 | 42056 | 42060 || 10753 3768 94581 | 94585 | 10/828 | 107830 | 121246 | 121950 
The Bouds drawn will be paid off from the Ist 8428 | 42136 42130 || 10806 | 2 0 94976 | 94980 | 107881 | 107885 | 121321 | 121395 
January, 1895, on delivery of the Titles, bearing all 8487 | 42431 | 42435 i 10835 | 95201 | 95205 | 108531 | 10-835 || 121526 | 121539 
the Cou not seine: They wiil cease to bear 8552 | 42756 | 42760 || 10856 j } 95336 | 95359 | 109246 109250 || 121636 | 11649 
interest from that date 8579 | 42891 | 42895 || 108%5 q 95761 | 95765 | 109376 | 109380 || 121836 | 12/840 | 
F 8592 | 42956 42969 | 10972 ; 95846 | 95350 | 109461 | 109465 | 121871 | 121875 | 

8504 | 42966 42970 | 10914 /| 54! 54570 96151 | 96155 | 109766 | 109770 | 121941 | 121045, 
NUMBERS DRAWN. 8610 | 43046 | 43050 || 10965 | 54825 96231 | 96235 109941 109945 | 122241 | 122045 | 

8613 | 43061 | 43065 || 11064 55320 96266 | 26270 | 110491 | 110495 || 122486 | 122490 

Tirues or Five Boxps. 8777 | 43881 | 48885 || 11067| 5 55335 98281 | 96285 | 110726 | 110730 | 122511 | 129515 
nn _ 8861 | 44301 | 44305 || 11107 | : BESS 96321 | 96325 | 110776 | 1107-0 | 122596 | 129809 

_ 8900 | 44496 | 44500 || 11115 | 55575 96341 | 96345 | 110991 | 110995 | 123061 | 123065 
ae ee. ee 8907 | 44531 | 44535 || 11206 | 56476 5€480 96441 | 96445 | 111091 | 111095 || 123271 | 123975 
Senta | Titles Bonds S910 | 44546 | 44550 || 31393 | 56965 96531 | 96535 | 111176 | 111180 | 12%641 | 123645 

, ae: 8958 | 44786 44700 | 11608 | 576 57540 96701 96706 11221 111225 123751 | 123755 
i i £971 44851 | 44855 || 11/97 | 6798 S8l | 885 2 295 || 123901 | 123905 
a a F< et ae bo 8981 | 44901 | 44905 || 11703 | 58515 | 97001 | 97005 | 112971 | 112075 | 124156 | 124:40 
216 299 || 3743 | 187111 18715 9921 | 45101 | 45105 |) 11723 | . 58615 7596 | 97600 | 112971 | 112975 || 124966 | 124970 
296 ovo || s7at'| iszie | 18790 9039 | 45191 | 45195 || 11812 | 59058 | £9060 97601 | 97605 || 118116 | 113120 | 124366 | 124370 
376 380 | 3799 | 1so91 | 18095 9095 | 45471 | 45475 || 11877 | 59381 | 59385 98156 | 98160 | 113496 | 113500 | 124961 | 124965 
466 470 | 19096 | 19000 129 | 45601 | 45605 |) 11911 | 59551 | 59555 98201 | 98205 | 113591 | 113595 || 125076 | :25080 
40s | 600 | $8081 19028 | 19030 9147 | 45731 | 45735 | 11929 | 59641 | 59645 98341 | 98345 | 113826 | 113830 | 125236 | 125940 
596 600 || se | 19156 | 19160 91€1 | 45801 | 45805 |} 11931 | 59651 | 59655 98501 | 98505 | 114146 | 114150 || 125346 | 125350 
9256 | 46276 | 40880 | 11979 | 59801 | 59895 98726 | 98750 | 114321 | 114325 || 125536 | 125540 

9325 | 46621 | 46625 || 11996 59976 | 59980 98861 | 98865 | 114521 | 114525 || 12 606 | 125610 
9356 | 46776 | 4€780 | 12000! 59996 | 80000 98966 | 9897" | 114681 | 114665 | 125726 | 195749 
043 | 47161 | 47165 50 | 60246 | 60250 99541 | 99545 | 114771 | 114780 | 125881 | 125885 

9448 





786 790 887 | 19431 | 19435 
836 % |} 19511] 19515 
911 19726 | 19730 
1076 20066 | 20070 
1091 20296 | 20300 
1256 | 4¢ 20331 | 20385 
1436 5 | go71 | 20975 
156 | 21201 | 21995 
1641 || 4283] 21411] 21415 
2241 5 || 21471 | 21475 
2331 21701 | 21705 
2436 | 22316 | 22320 
2406 22466 | 22470 
2476 | % | 22826 | 22830 
2591 23016 | 23020 


| 4£7236 | 47240 || 1° | 60741 | 60745 10C071 | 100075 | 114906 | 114910 || 126046 | 123050 
9452 | 47256 | 47260 || 15 | 60516 | 60820 100246 | 100250 | 115396 | 115400 || 126161 | 126165 
9486 | 474626 | 47430 || 3: 60931 | 60935 100306 | 100310 || 115506 | 115510 || 126311 | 126315 
9512 | 47556 | 47560 ‘ | 60951 | 60955 100536 | 100540 | 115691 | 115695 | 126186 | 126490 
9529 | 47641 | 47645 || 12% 61151} 61155 100646 | 100650 | 115716 | 115729 | 126616 | 126620 
9560 | 47796 | 47800 |; 61261 | 61265 100766 | 100770 | 115556 | 115860 | 1 6946 | 126959 
9602 | 48006 | 48010 || 12% 61441 | 1445 101096 | 101100 , 115936 { 115940 || 127411 | 127415 
9626 | 48126 | 48/380 || y 61641 | 61645 101176 | 101180 |, 115981 | 11595 | 123486 | 125490 
9651 | 48251 48255 | 238 61926 | 61930 101296 | 101300 || 116281 | 116285 || 128516 | 128590 
9662 | 48306 | 48310 |) 2; 62356 | 62360 101506 | 1€1510 || 116731 | 116735 || 128586 | 128590 
9719 | 48591 48595 248 6 441 | 62445 101941 | 101945 || 117256 | 117260 || 128821 | 125825 





819i 3] 24611 | 24615 
3261 255 || 3 25426 | 25430 
3351 25791 | 25795 
3706 5} 26871 | 25875 
3776 26131 | 26135 
3798 : iI 26136 | 26140 
4096 ‘ 26241 | 28945 
4331 26301 | 26305 
4516 i 69 26366 | 26370 
5206 26951 | 28955 
6321 325 | 2} 2766] 27120 
538 5335 || 27246 | 27250 
5626 | 6500 | 27496 | 27500 
5731 || 6567} 27831} 27825 
5801 6 || 6644] 28216 | 920990 
5871 | 5646 | 28296 | 98930 
5041 5 | 742 | 28706! 928710 
6061 | i} 6823} 29111} 929115 
7321 | 25 || 5827 | 20131 | 29135 
7331 5 || 68421 20906 | 29210 
7676 0 || 5S5N | 29246 | 99250 
7711 || 85861 | 29301 | 929305 
7806 310 || 5870} 29346} 99350 
| 6108 | 30536 | 30540 

6151 | 30751 | 30755 

6283 | 31411-} 31415 

6298 | 31486} 31490 

307 | 31531} 32535 

6344 | 31716 | 31720 

6363 | 31811! 31815 

6365 | 31821 | 31895 

6385 | 31921} 31925 

6438 | 32186 | 32:90 

6491 | 82451 | 32455 

€500 | 32196 | 32500 

6532 | 32656 | 32260 

6674 | 32871 | 32875 

6599 | 82991 | 32905 

6642 | 33206 | 33210 

6701 | 83501 | 33505 

6731 | 83651 '}- 83655 

6319 } 84091 | 34095 

#823} 84111! 34115 

6837 | 34181 | 34185 

6346 } 84226} 34930 

6854 | -34266 | 342970 

6902 | 24:05 | 34510 

6972 | 34856] 34840 

7021 | 35101 | 35105 

7064 | 35316 | 35320 

7101 | 35501 |. 35505 

7LI0 | 35546 | 35550 

7189 | 35941 | 35935 

7239 } 36191 | 36195 

7247 | 36231 | 36235 

7281 | 36401 | 36105 

7316 36576 36580 

36666 | 36670 

36396 | 36900 

87411 | 37415 

37481 | $7435 

16195 | 37516 | 37520 

16530 87676 | 87680 

16610 . 87766 | 87760 

16655 39116 | 39120 

16705 39181 | 39185 

16765 || 39441 | 39445 

16835 39446 | 39450 

17v10 | 39616 | 39620 

17165 39566 39870 

17200 | 40291 | 40295 

17250 40326 | 40340 

17360 | 40506 | 40510 

17370 | 49846 | 40850 

17755 41046 41050 

17840 | 41081 | 41085 

41086 | 41090 

atzi¢é | 41220 ‘at “Beorgani 

41561 | 41565 | 7426 | 74950} 83751 Sn ae es 


41505 74856 | 74260) g3351 Mills building, New York City, July 20, 1894. 


9815 | 49071 | 49075 || 12538 | 62686} 62690 102381 | 102385 |) 118246 | 118250 || 123916 | 128920 
9963 | 49836 | 49840 || 12563 62811 | 62815 102401 | 102405 || 118376 | 118380 |} 128951 | 128985 
9989 | 49941] -49945 12570 | 62346 | 62850 102811 102815 || 118486 | 118490 || 129146 | 129150 
10130.| 50646 | 60650 |! 12605 63021 | 63095 103526 | 103530 || 118546 | 118550 || 129826 | 127830 
10154 | 50766 | 50770 || 12654 63266 63270 103941 | 103945 || 118831 | 11883 || 129.46 | 129350 
10169 | 50841] 50845 12672 | 63356} 63360 104196 | 104200 || 119091 | 119095 || 130321 | 150325 
10:79 | 50891} 50895 || 12683 63411 | 63415 104491 104495 || 119201 | 119205 || 130336 | 130340 
16228 | 61136] 51140 12711 | 63551 | 63555 104686 | 
10240 | 51196 | 61200 |} 19715 | 68571 | 63375 104941 | 
10261 | 51301 | 51305 || 12720 | 63596 | 63600 105096 | 
10262 | £1306 {| 61310 || 12787] 63681 | 63685 105541 | 
10314 | 51566} 61670! 12785! 63921 | 63995 105854 | 105860 || 119596 | 119000 || 181086 | 131090 
10379 | 51891 | 51895 || 12789! 63941 | 63045 106231 | 106235 || 119741 | 119745 | 131146 | 231150 


104690 || 119266 | 119270 || 130386 | 130399 
104945 || 119476 | 119480 || 130481 | 130485 
105100 |) 119481 | 119485 || 130706 | 130710 
105545 || 119511 | 119515 || 1815.26 | 1.1030 





10470 | 52346 | 52359 |; 12791 | 63951 | 63955 106716 | 106720 || 119941 | 11:945 | 131281 | 131285 
19477 | 52381 | 52385 |) 12805 | 64021 | 64025 | 106916 | 106920 || 119966 | 119970 } 181821 | 131325 
10484 | 52416 | 52420 || 12842 64206 64210 107116 | 107120 || 120056 | 120060 | 121396 | 131400 
10535 | 52671} 52975 || 12874 64366 64370 107206 | 107210 | a 
10545 | 52721 | 52725 || 12882) 64411 | 64415 re cen a eee eee ee 
10549 | 52741 | 62745 || 12902 64506 64510 me otitis aiken Stk GENERAL, 
10563 | 52811 | 52815 || 12954 | 64766 | 6477u coos - - 





— | "HE STOCK EXCHANGE 
NOTICE. 


Tiras oF Oxe Boxp. No Member of the 8 ock Exchange is weet to 
Numbers | Numbos NU” | advertise for business purposes, or to i:sue circulars 
re | ‘Numbers |, Numbers to persons other than his own principals. 


of of ; : : 
Persons who advertise as Brokers or Share Dealers 
. Bote. 1 Bonds. are rot Members of the Stock Exchange, or under the 
onion ti a: Sheed . -. | contro of the Committee. 
oon a H ams ein | —o ihe A List of Members of the Stock Exchange who 
65156 | 65160 || 74626 74630 | sao1r | ggors | Pe Stock and Share Brokers muy be seen at = 
65581 | 65585 || 74676 | 74680 | 84256 | 34299 | Bartholomew lane Entrance to the Bank of Eugiand, 
65711 | €5715 || 74336.| 74830 || 84346 | g4g5) | OF Obtained on application to : oes 
66196 | 66200 74851 | 7485) || 84516} 94590 FRANCIS3 LEV IEN, 
66631 | €8635 74886 | 74890 84621 | 94625 | Secretary to the Committee of the stock Exchange. 
66661 | 66665 || 75196 | 75200 || 84709! 984710 Committee Room, The Stock &xchange, 
67566 7570 || 75426 75430 | 
67626 | 67630 || 5556} 75560 | 
6766: 61665 || 75846 | 75850 | 
67696 | 67700 || 76246 76250 | 
67741 ) 67745 || 76296 76300 
67831 67 i 763381 76385 
67896 | 67900 || 76641, 7645 
67926 | 67930 | 76791); 76795 
63496 | 68500 || 76801.) 76805 


i 


84781 | $4785 | __ London. B.C. 
84806 84810 n T 

85146 | 95150 | | ‘ IHE REORGANISATION COM- 
8°561 | 85505 MITTEE of the NORTHERN PACIFIC RAIL- 
85786 | 85790 | ROAD CO, calls for deposits under its Agreement of 
85981 | 85985 | February 19, 1894, of 

86546 | 86550 SECOND MORTGAGE BONDS, 

8655¢ | 86560 THIRD MORTGAGE BONDS, 

i} 87016 | 87020 CONSOLIDATED MOKTGAGE BONDS, 
€8786 | 68790 | ''76991.| 70995 || 87041 | s7045 a the 

C8901 | 68005 || 77441'| 77445 || S76 | 87070 | MERCANTILE TRUST COMPANY, N.Y.; 

69451 | 69455 || 77481 | 77485 || 87326 | $7330 | PENNSYLVANIA CO., & , Philadelphia; 

69531 | 69535 | 6) 77810 |) 87336 | § DEUTSCHE BANK, Berlin, Frankfort, Hamburg ; 


69566 | 69570 ||. 77836; 77540 |} 87386 ‘ DEUTSCHE BANK (Berlin), London Agency, 
69356 63860 | 7936 77940 || 87411 7 


George yard, Lombard street, & C., 

70096 | 70100 | ‘ 786°5 || 87456 where Certificates of Deposit issued by the Met- 
70261 | 70265 || 78076 | 78080 || 87561 | 87565 | cantile Trust Company of New York will be delivered 
70346 | 70350 ||: 73460 88216 2 to depositors. 

#2571 | 70575 || ‘,7: 78760 || 88821 United action’ by these three classes of MAIN 
0881 | 70885 || | 9010 || $9226 LINE BONDHOLDERS will result in such a col- 
70936 | 70950 || 79485 || £9261 trol of the property as will secure to them the 
70986 | 70990 || best attainable results, HAVING DU& REGARD 


ae | oe | TO THEIR RESPECTIVE LiGAL POsITIONS. 
‘ i | * 








Bondholders are referred for further detailed infot- 


mation to this Committee’s circular No 6 of July 3, 


71281 | 71985 
} 80236 1894. 


71526 | 71530 


71656 | 71660 || 8516 A majority of the Third Mortgage Bonds having 
71736 | 7170 $0676, been ated with the Committee, the Certificates 
T1881 | 71885 |) 81061 have been listed upon the New York Stock Exchange. 
72201 | 72296 || ,£132bi) 813 The deposit of a majority of the Third Mortgage 
72546 | 72550 || “$1371, Bonds makes it more important that the ho!d:rs = 
72581 | 72585 || 8i591- 5 |\the Consolidated Bonds should ulso deposit th 
fan eae 1 ao bonds with this Committee, that they may participate 

i; 7 i nisaticn thus assured. ; 
73196 | 73200'|| $2281 ~— “— Sowanp D. AMS, Chairman. 
73291 | 73295 || $2366} 82370 || 9: FITZGERALD, 
73411 | 73415 82706 | JOHN C. BULLITT, 

; 8272i ; CHARLES H GODFREY, 

74001 { 74005 || 82771 J. D. PROBST, 
74076 | 74030 || - 83176 F JAMES ST‘ LLMAN, 


74136 | 74140 || 8824 ERNST THALMANN, 
74161 | 74166 }) 7183591 tx 


73621 |. 73625 


2611 i 24451 | 94455 9761 | 46801 | 48805 || 12524 | 62616 | 62620 | 102081 | 102085 || 119006 | 118010 | 128826 | 128830 
2296 24551 | 94555 9770 | 48946 | 48850 || 12526 | 62626 | 62630 | 10209: | 102095 || 116176 | 118180 || 128856 | 12880 


mittee.” 
n Commi : 
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